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Some Government War Secrets 


—and the reason for the Victory Liberty Loan 


F. HAD promised the Allied war-chiefs that we 
would have in France by July, 1918, 600,000 
men. On that date we had a little over 1,g00,000. 
We had behind them nearly 2,000,000 in this country 
under training who would have been on the front before 


many more men as were necessary to do the job. 


“Four million men in France meant at least 20,000,000 
tons dead we: sht of shipping to take care of them, and we 
had that program under way and were making our maxi- 
mum output just about the time the armistice was signed. 
Twenty million tons of shipping at present cost means 
just about $4,000,000,000 or a little over. 


“Did you know that those 2,000,000 men in France, who 
did so much to bring the war to an end, had only one smal! 
battery of American-made artillery behind them; just one 
battery of 4.7 and a few big naval rifles! The rest of the 
artillery used by the American soldiers was made by 
Frenchmen in France. But, on the way was a great stream 
of shells that would have blown the German army off the 
earth. But that stuff had just come into large production 
in November, 1918. And it is for the deliveries on that big 
peak production that we have to pay in December and 
January and will have to continue to pay for in February.” 


t * * 


“T was talking to a man the other day in the Engineering 
Department in Washington who told me that the output 
of mustard gas of the American factories by the beginning 
of this year would be ten tons for every ton that could be 
produced in the whole of Germany. I also learned from a 
source that I am not sure is authentic, but I will tell you 
the story for what it is worth, that a few American-made 
gas shells reached our front, but our army was asked not 
to use any of those shells on French soil because the gas in 
them was of*such a terrible nature that not only would it 
have killed the Germans, but it would have eaten up the 
trees and vegetation and destroyed the fertility of the 
ground for years and years to come. We were saving 
that gas until we arrived on the German border.” 


> > * 


“Our program for tanks, of which few got into action, 
was, I was told, to provide for a tank in 1919 for every 
75 feet of the front.” 


* * = 


“Those are some of the things that cost money, and 
practically none of those great supplies of artillery shells 


or gas shells or tanks, even of ships, practically none of 
that stuff was ever used. What an awful waste! What an 
awful waste of money! We are asked to pay for a dead horse 
that never drew a load! It is discouraging, paying for 
something that is no good! 


“Well, let’s see if it’s any good. Do you realize that the 
German army was never really routed; that except for a 
little bit of a stretch down in Alsace-Lorraine it was never 
fighting on German soil. They were brave soldiers, the 
German soldiers. They still had millions of them on the 
Western front. And yet they surrendered while they were 
on foreign soil. They had a fleet which they had spent 
years and years and years to build and it flew the white 
flag without firing a shot.” 


“T cannot believe that these great stores of ammunition 
and shells were wasted. In addition to the bravery of the 
American doughboy that arrived in France and got into 
action in numbers about the 15th of July and turned the 
tide and drove the Germans back, in addition to his bravery 
and his almost reckless spirit of determination, for which 
the praise cannot be too high, I say in addition to that, 
I believe there was one other factor that brought this war 
to an end at least one year before the most optimistic of us 
had dared to hope for. One other factor, and that was that 
Germany, her general staff, knew that back of the 200,000 
or 300,000 Americans that really got into big action, and 
back of the 2,000,000 in France, was another 2,000,000 
ready; and despite the fact that we had practically no 
artillery of American make on the Western front, that 
there was a great stream of American-made artillery on 
the way. And it is my conviction that the German staff 
knew that if they prolonged the war into 191g, they were 
inviting, not certain defeat, but certain annihilation.” 


“We are asked to pay for things that were never used; we 
are asked to pay for shells that never were fired; for cannon 
that never reached the battlefront, but we are asked to 
pay for those things that helped in a major way to bring 
this war to an end in 1918 instead of 1919. And the bring- 
ing of this war to an end twelve months before we could 
logically look for it means that we are asked to pay for the 
lives of 100,000 or 200,000 American boys who would have 
died on foreign soil had the war continued another year.” 


—Extracts froma speech by Hon. Lewis B. Franklin, Director 
War Loan Organization, U. 8. Treasury Department, 
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| | Countless American homes - still 
eagerly await the coming of their elec- 
' tric light and telephone. 


Fast growing communities now seek 
to unify the activities of town and coun- 
try through electric car routes. 


American industry, driving forward 
to its larger destiny, calls urgently for 
its awakening life-force, more electric 
power. 








The inevitable needs of electric Amer- 
ica will be met by American initiative. 
They will be financed through Public 




















Utility Bonds, by, the savings of far- 
sighted men and women. 


It goes without saying that money so 
invested speeds up industry, gives men 
work, keeps labor productively and 
profitably employed. 


When you invest in a well chosen 
Public Utility Bond, your money rests 
solidly upon essentials of our national 
life. 


Your ownership of such bonds keeps 
your money invested and pays you in- 
come, in the form of interest, at defi- 
nitely stated periods. 


The National City Company 


National City Bank Building, New York 


All together—Let’s continue production and insure prosperity. U. S. Dept. of Labor, Wm. B. Wilson, Secy. 

















Electric America— Forward! 





You will find a National City 
Company Correspondent Office 
in 47 of the leading cities of the 
country. 


Each of these offices is equipped 
to render unusual service to in- 
vestors generally, and to bond 
buyers in particular. 
BONDS 
SHORT TERM NOTES 
ACCEPTANCES 





904 as ite: FORBES MAGAZINE 
—————$—— 




















Today, Modern Offices are Equipped with 





| Equipment of the character of GF Allsteel is an essential part of the efficient business office. GF Allsteel 
gives an office an air of refinement and progressiveness. 


GF Allsteel equipment is made on the unit system. Standard size sections are combined in stacks, 
conveniently enlarged as the need for space increases. Wydesteel and Unette sections intermember, as illus- 
| trated, and can be arranged to form interior equipment for GF safes and vaults. 


__ GF Allsteel is the complete line—safes, tables, filing sections, counter heights, shelving and supplies. 
GF Allsteel offers protection against fire and carelessness. Records will not be destroyed by rats or uaa ogg 








; No matterijwhat; you_have.to_file, GF Allsteel_is_theZeconomical, convenient and_ space-saving’ filing 
equipment: | : 
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YOUNGSTOWN, OHIO 
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Boston Seattle 
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“With all thy getting, get Understanding” . 


COMMENT 


April 5, 1919 





opel 


An ambitious young man recently asked Charles H. 
Sabin, head of the largest trust company in America, 
how he should go about qualifying for the vice-presi- 
dency or other responsible executive position in some 
large financial institution. Mr. Sabin 
astonished his questioner by replying, 


“GO OUT OF “Get out of New York,- go to some 
TOWN FIRST, : 
YOUNG MAN” Smaller city and make a name for your- 


self there. Once you have made your 

mark, New York will gladly welcome 
you back to a big job.” At first glance this advice 
sounds very queer. Have we not always been told that 
every ambitious youth should seek to get into a metro- 
politan city where, it is explained, there are a hundred 
opportunities for every one to be found in a smaller 
place? 

Yet events of the last few years tend to confirm the 
soundness of Mr. Sabin’s reasoning, for by far the 
greatest number of vice-presidents and other executives 
chosen by important New York organizations have 
been selected, not locally, but from other places dotted 
all over the country. In huge institutions specialization 
is necessarily carried so far that the man in one depart- 
ment has little opportunity to become thoroughly 
familiar in a practical way with the operations of other 
departments. His training consequently is narrow. He 
does not develop into a well-rounded executive trained 
to handle or supervise all branches of his business. In 
a smaller place the young man made of the right stuff 
finds a chance to become an all-round executive. More- 
over, he comes close to the people of his community 
and finds it relatively easy to earn something of a 
reputation. 

In talking the other day with Edgar L. Marston, 
the New York banker and director of many large en- 
terprises, I asked him what line he considered offered 
the greatest opportunities today for young men willing 
to pay the price of success. “After getting as good an 
education as he can,” Mr. Marston replied, “a young 
man could not do better than strike out for the oil fields 
in the West or the Southwest, start in as a rustabout, 


do the work of a common laborer for awhile, qualify 
as a driller, study very thoroughly.geological forma- 
tions, the refining and the marketing of oil, save as 
much money as he can, keep his eyes wide open, and 
then the chances are that he can hook up to something 
big.” Mr. Marston is qualified to speak of the oppor- 
tunities afforded by oi! regions as he is the man respon- 
sible for the tremendous development within the last 
few years of the now-famous Ranger oil fields of Texas. 
Mr. Marston had such faith in the potentialities of the 
territory that, against the advice of the most eminent 
geologists as well as practical oil men, he persisted in 
spending several hundred thousand dollars in prospect- 
ing before he tapped a single barrel of oil. Today the 
shares of his company are quoted at $1,600 each, or al- 
most twice the highést price ever reached by the Stand- 
ard Oil shares before the dissolution. 

It would seem that Horace Greeley’s advice, “Go 


West, young man,” still holds. 
* * * 


The best part of our pay must come from ourselves. 
* * * 


“Tomorrow is also a day,” the Chinese chide hustlers. But who 


wants to be as the Chinese? 
* * * 


I suppose we all sometimes are tempted to ask, What’s 
the use? We plan and sweat and worry and strive; we 
encounter obstacles innumerable, disappointments that 
are well-nigh heart-breaking, and disillusionment that 
hurts. We set ourselves goals that 
sometimes appear impossible of attain- 


i lag ment, so rough and rocky and trying is 
USE? the hilly path leading to them. We feel 


inclined, when things go more than usu- 

ally askew, to give up, to quit, to cease 
striving after the high and the difficult, and to choose 
easier paths. 

Oftentimes when the battle becomes particularly 
exhausting my mind reverts to a humble working gar- 
dener on the estate of a rich man. This gardener friend 
of mine has a cozy home. His wife is frugal and they 
save probably half his earnings every year, so that they 
can look forward to old age without fear of hunger or 
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want. He loves his work. He derives as much satis- 
faction from laying out a flower bed arti8tically or rais- 
ing an early bumper crop of peas or corn or tomatoes or 
vegetables, or rearing roses and pansies without peer in 
his neighborhood—he derives, I say, as much satisfac- 
tion from this as ever his employer derived from putting 
over a financial deal netting him a fortune. His hours 
of work he does not consider too long. He gets home to 
‘dinner and to his own comfortable bed every night. The 
capers of Wall Street stocks or a fall in the price of cop- 
per trouble him not at all. He has few worries and can 
sleep soundly o’ nights. 


His boss, on the other hand, is burdened with tre- 
mendous responsibilities. Business enterprises some- 
times go wrong. He has to spend many, many nights 
on trains, notwithstanding that one or two experiences 
in railroad wrecks have made night travel in Pullmans 
a terror to him. Business engagements prevent him 
from seeing half as much of his family as he desires. 
But he has made lots of money. 


Yet—yet I sometimes ask myself which of the two 
is leading the happier or more enviable life. This ques- 
tion forces itself into my mind as a rule when I am tired 
out and inclined to give way to pessimism. It sets me 
thinking. I begin to ask myself what is life, anyway; 
what we are here for; what is there that is worth doing; 
why we should hustle and wrestle and strive to achieve? 

Usually, I reach about the same conclusion. I ar- 
rive at the conviction that there is nothing noble in sim- 
ply seeking to sleep through life, to take things easy, to 
do as little as possible, to avoid all difficulties. Some- 
thing inside tells that there is something in life more to 
be coveted than indolence and ease, that there is glory 
and inspiration and exaltation in worthy achievement. 
The thought comes into mind that if nobody dared, if 
nobody undertook to grapple with difficulties, if nobody 
ventured to blaze new trails, if nobody scaled mountain- 
tops or burrowed laboriously into the bowels of the 
earth, if nobody spent painstaking years in searching 
for new knowledge, if nobody risked founding new en- 
terprises or building new railroads, if everybody pre- 
ferred inaction to action, laziness to exertion, safely to 
adventure, sleep to midnight oil, a bare living to 
achievement and wealth, then man would be in a sorry 
plight, civilization would stagnate, slovenliness would 
predominate, and man, made in the image of God, would 
become less worthy of respect than a beast of burden. 

What’s the use? The answer is that it all depends 
on what use you yourself are. If you are doing noth- 
ing worth doing, then life is not worth much to you. 
There is infinitely more joy in honest endeavor than in 
any surfeit of ease. The bumps and the knocks and the 
hammer-blows broaden us. The disappointments and 
failures enrich our characters. Even our disillusion- 
ments do not stop us from trying to “see good in every- 
thing.” 





When everybody at the opening of the year was issuing 
rosy predictions of a boom in business, John D, Ryan, 
of copper (and aircraft) fame, remarked to me that 
he had nothing to say then but that about the time other 
people would begin to become pessimis- 
tic because of unsettlement and dull- 


GET READY ; ‘ . 
FOR BIG ness, he might come out with an op- 
BUSINESS timistic statement. Well, we are hav- 


ing the unsettlement and dullness. The 


time has now arrived to take a courag- 
eous view of the outlook. Price readjustment is pro- 
ceeding apace. Copper’is now below its pre-war levels 
and below, also, the present cost of production, so that 
this industry should be on the eve of a distinct revival. 

Here is one thought concerning wage reduction 
which has been ignored in this country and in Europe. 
“If high wages are continued in this country, we can- 
not hope to compete in foreign markets with the prod- 
ucts of other countries,” is the favorite argument used 
in each nation. But if wages are maintained at high 
levels in every country, no nation will suffer any more 
than another. The cost of labor throughout the world 
will simply have become established on a new and 
higher level. American manufacturers proclaim that, 
if wages are not materially reduced here, we will see 
our foreign markets taken from us by Britain, Germany 
and France. Britain and Germany and France are each 
in turn saying that if wages are not cut there, they will 
be unable to compete with America. 

The indications increase that wages will not return 
to anything like pre-war levels in the United States or 
in any other industrial country. Therefore, the argu- 
ment about underselling by foreign competitors may 
prove to be entirely inapplicable. Statesmen and em- 
ployers the world over might do well to give this idea 
due consideration. 

* * * 


The fellow who isn’t fired with enthusiasm is apt to be fired. 


* * * 


A famous British stateman, Lord Curzon, declared 
that the Allies “floated to victory on a sea of oil.” He 
might have said “on a sea of American oil.” No less 
than four-fifths of the petroleum products used by the 
Allies were furnished by America. At 
one time, before the shipping of Amer- 


U. S. OIL’S ' 
PART IN ican oil was properly organized, the 
WINNING mies in F 

THE WAR armies in France had on hand less than 


one month’s supply, forcing the General 

Staff to make calculations of how they 
must retreat in case of a breakdown in the supply of 
gasoline. America, however, came heroically to the 
rescue and saved the day. Chief credit for our titanic 
achievements in keeping the Allied navies and armies 
going with oil was officially given A. C. Bedford, ‘chair- 
man of the Petroleum War Service Committee of the 
United States Fuel Administration, by representatives 
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of both the British and French governments on the 
occasion of the presentation to Mr. Bedford of the 
Cross of the Frerich Legion of Honor the other evening. 
The occasion was historic in that it brought together 
in a harmonious way all the independent oil nepresenta- 
tives and the Standard Oil groups, a feat which would 
have been utterly impossible before the common danger 
begot the necessity for common action. 

The occasion was notable, also, for the facts un- 
covered regarding the magnitude of the part played by 
oil in overcoming Germany. The British Navy rep- 
resentative, Captain Arthur Snagge, revealed for the 
first time some astounding statistics. He stated, for ex- 
ample, that the percentage of British men-of-war using 
oil as fuel exclusively was as follows: 


pe ee eee 16.5 per cent. 
fo Re ae eee 33.75 a 
Light cruisers and cruisers...... 50 re 
ER eee or Te ree 70 . 
Flotilla leaders and destroyers.... 78 . 
pi Pere ee eT ee 40 i 


making a total for the whole British Navy of 48 per 


cent. 


He added: “This means that without oil 48 per 
cent. of the British fleet would have been paralyzed. 
Then, as regards aeroplanes, 100 per cent. would have 
been paralyzed without the necessary petroleum prod- 
ucts. At one time the situation as regards tank steam- 
ers was So Serious that even a day’s delay of one of these 
vessels caused us considerable anxiety, and you will 
understand the extent to which we have relied on Mr. 
Bedford when I say that we have always felt that what- 
ever else might delay our tankers, lack of cargo would 
certainly not be the cause. In the patrol around Great 
Britain the steaming of the Fleet and other vessels 
averaged nearly 7,000,000 miles per month. In August, 
1914, the British Admiralty controlled 658 naval craft. 
At the present time the British Admiralty controls 
5,649 vessels. In October, 1917, some 206,000 tons of 
fuel oil for the British Navy was loaded in your ports, 
and this figure increased to 315,000 tons for the same 
month in 1918. Some idea also of the magnitude of 
our demands may be gained from the fact that in 1918 
2,628,961 tons of fuel oil alone were shipped from the 
Eastern Seaboard of the United States for the use of 
the Allied navies in Europe, and in the same period over 
one million tons of spirit and other petroleum products 
were shipped—entailing some 500 tank steamer load- 
ings.” 

The Kaiser hit the nail fairly squarely on the head 
when he declared angrily that the United States, not 
Britain or France or Russia, cost him the war. 


* * * 


American ships now carry 50 per cent. of American commerce. 
Not long ago the figure was 10 per cent. War has done more 
financially and industrially for America than for any other country. 
But, spiritually, have we benefited as much as other lands? 


My old, old-fashioned country schoolmaster used to 
impress upon us, as we set out to face the world, his 
favorite maxim. “Ye shall reap, if ye faint not.” He 
invariably added: “Don’t forget the ‘if ye faint not’ 
part of it.” That homely counsel has 
been worth much to me all through the 
> battle of life. It has consoled me. It 
SUCCESS has given me grit to get over many a 
stile. It has met and beaten off many 
a threatening attack of discourage- 
ment. It has served to prevent me from ever losing 
heart, no matter how rapid or hard the blows came. 
I made a resolve that, since so simple an exhortation 
had helped me so much, I would one day try to write 
something which might perchance prove of some help 
to others. The little book has been written. It is 
called “Keys to Success.” It is meeting with a re- 
ception that humbles me, so gratifying is it. At the 
risk of being suspected: of a vanity I do not possess 
—vanity is such a-silly thing, the badge of the pin- 
head—I venture to reproduce here the comments made 
upon the volume by the editor of the foremost busi- 
ness magazine in Britain, G. E. Whitehouse, of “Im- 
pressions.” I do so solely in the hope that what he 
says may cause some young man to get the book and 
profit by it one-tenth as much as I profited by the 
heartening advice of my wise old teacher. 


I am always favorably predisposed toward the writings of 
B. C. Forbes, that gifted Scot in America who edits one of its best 
magazines and writes so fascinatingly about finance. 

When, therefore, a few mornings ago, I received from him a 
copy of his latest book, “Key to Success,” I was impelled to sit 
down and read it, or as much of it, at one sitting, as pressing duties 
permitted. 

A highly inspirational volume, it is addressed mainly to those . 
who have not yet tasted as fully of the sweets of success as they 
think themselves entitled to; who stand restlessly marking time 
when they feel they ought to be pressing forward. 

In sharp, terse, clear-cut paragraphs, B. C. Forbes draws the 
main lines of cleavage between failure and success; and so many 
different types come under the microscope not only of his 
psychological acumen but of his practical experience that most 
workers who have become disappointed or disillusioned in the 
pursuit of duties that seem to take them no farther along the 
road of progress will assuredly recognize themselves in one or 
other of these clearly-limned portraits of people who just fail to 
“make good.” 

The outstanding characteristic of the book—as indeed of all 
B. C. Forbes’s writings—is the entire absence of “hot air.” 

Every line of it is instinct with deep sincerity; and if the pes- 
simist or satirist refuses to endorse all that the author preaches— 
well, the loss is distinctly theirs; and theirs, not the author’s, the 
lack of vision and of penetrating insight. 

Nearly every axiom laid down is backed by the solid evi- 
dence of real experience, and enriched by fascinatingly illustrative 
examples of the life and work of many of the most successful 
business men of today. B.C. Forbes goes to the fountain-head 
of irrefutable facts and sound logic for his knowledge and for his 
formation of his opinions; he relies on no ephemeral theories 
culled from the mental forcing-house of a crank. Hence, no doubt, 
the note of solid conviction that rings through the pages of this 
inspiring book. 

“Key to Success” is published at two dollars in America, and 
the price in Great Britain will be 8s. 6d. Realizing that “Impres- 
sions” readers want to have these good books without delay or an 
inordinate amount of trouble, I have asked B. C. Forbes to send a 
supply to this office. 

The book is worth much more than the price named. It is a 
book to read not once, but many times; a book to have near at 
hand in those intervals most workers know—when the insistent 
need of a vigorous mental stimulus will not be denied. 


Some facts concerning the contents of “Keys to 
Suecess” will be found on another page. The book 
will be sent free for inspection to anyone sending a 
request to Forbes Magazine. Its price is $2. 
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merica can find a lesson in the sad experiences of the 
British railways during the war. Before the British 
Government took them over they were entirely solvent. 
Today they are being run at a loss estimated at $1,250,- 
000 every day. Knowing that their 
services were indispensable, British rail- 


BRITISH 
RAILWAYS way employees compelled the Govern- 
WRECKED ment to increase thei 

FINANCIALLY se their wages more than 


100 per cent., completely swallowing up 
all net earnings. The Government did 
not see fit to increase freight rates correspondingly. 
The consequence is that British taxpayers are being 
called upon to pay through the nose for the upkeep of 
transportation facilities. The Government originally 
agreed to retain the roads for two years after the end- 
ing of the war, but the outlook now is that the roads will 
not go back to their private owners, since any attempt 
in this direction would bring about financial and invest- 
ment chaos. 

Just how our own railroad problem will be solved is 
uncertain, yet it is now plain that the public have had 
more than enough of Government management and 
have ceased to clamor for Government ownership. 

Almost every class has had its say as to how our rail- 
road properties should be treated—except the owners 
of these properties. The views and wishes of the hun- 
dreds of thousands of railway security holders have not 
been adequately voiced. The Warfield Committee, sup- 
ported chiefly by insurance companies and certain cap- 
italistic interests, is looked upon as the mouthpiece of 
the moneyed classes rather than as being truly repre- 
sentative of the small stockholders and bondholders 
who, in the aggregate, own the bulk of the $20,000,000,- 
000 of capital which has gone into the upbuilding of our 
unmatched transportation system. Of course, it is ex- 
tremely difficult to bring about concerted action by the 
myriads of railway investors of modest means scattered 
all over the land. The Railway Investors’ League, com- 
prising thousands of small holders, has had some suc- 
cess in this direction and is planning to achieve broader 
results, because it realizes that if really effective meas- 
ures could be taken to bring thousands and thousands of 


. railway security holders together, their demands would 


carry the weight which they ought to carry at Wash- 
ington. It is incongruous that everybody should be 
heard from except the great army of owners of the 
properties whose fate is at stake. 

The directors of the Chicago, Rock Island & Pacific 
Railway, responsible men selected from many walks of 
life, have shown commendable practical interest in the 


‘situation. They have sent a circular on “The Duty of 
Railway Stockholders with Respect to New Legisla- 
tion,” to every one of the company’s 40,000 security 
holders. Without attempting to draw up a detailed 
plan, the directors were able to agree upon certain basic 
principles which, in their opinion, ought to be embodied 
by Congress in its impending legislation. The exten- 
sion of the twenty-one months’ period of Government 
operation is opposed; private operation and ownership 
is advocated; amendment of the Sherman Law to per- 
mit mergers, consolidations, the pooling of interests, 
etc., under supervision of the Federal Government, is 
urged; the Federal control over rates and regulations, it 


. is emphasized, should be in the same hands as control 


over wages; exclusive jurisdiction over the’issuing of 
new securities should be vested in the Federal Govern- 
ment, the directors contend; the plea is made that own- 
ers of railroad securities should have representation on 
the Federal governing body and, finally, this statement 


is advanced: 


If private capital is to be depended upon for developing and 
extending the railroads, any scheme of legislation must be so 
framed that sufficient incentive will be offered to such private 
capital. It is necessary not only to protect private capital that 
already is invested, but to make it attractive for additional capital 
to seek railroad investments. In order to accomplish this double 
object it will be absolutely necessary either to guarantee a fixed 
interest return on investments or to establish and maintain a rate 
structure which will permanently assure an ample return on 
property investment of the railroads as a whole. 


The directors very aptly added: “The employees 
have combined and presented their views to Congress 
and the shippers likewise have been heard. It is only 
fair that the security holders should insist that their in- 
terests shall be fully considered.” 

If boards of directors all over the country would only 
arouse their security holders and obtain from them let- 
ters by the thousand approving of certain broad, funda- 
mental principles, the Senate Committee handling the 
matter would think twice before flouting such concrete 
evidence of the wishes of those who, after all, have most 
at stake in the settlement of the railway problem. Every 
effort made to bring about concerted action by the rank 
and file of railway investment owners is worthy of 
wholehearted encouragement. 

* * * 

“England, Damn Your Concessions; We Want Our Country” 

read a St. Patrick Day banner carried through New York’s streets. 


The place for those who regard Ireland as “our” country is not the 
United States, but Ireland. Nobody will stop them from going home. 


* * *e 


If top-notch effort yields you no happiness, there’s something 
wrong either with you or your efforts. Sit down and do some 
analyzing. Ei BS 2 


Excess is an arch-enemy of success. 


‘The Circulation of Forbes Magazine Has Increased 23,000 
during the last twelve months. 
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CHARACTER SK 


ARTER GLASS, the new Secretary of the 

$ Treasury, whose first big task will be to 

float the $5,000,000,000 Liberty short-term 

notes, is ready to plunge into the selling campaign 

with his characteristic ardor. And he looks to 

the public to do their part with equal enthusi- 
asm. 

The Fifth Liberty Loan is going over not as 
a mere business investment, Secretary Glass be- 
lieves, but because so vast a sum can be raised 
only by appealing to the finest instincts of a peo- 
ple. The excitement has been dulled by peace, 
but the American spirit still lives, and the Sec- 
retary of the Treasury is banking on it with con- 
fidence. One of his first acts was to take issue 
with the bankers of the country who believeu 
that the loan must be floated on a 
purely commercial basis. Now it is 
up to him to prove his contention, 
and it is up to the people to justify 
his faith. Glass is determined to 
make good. 

He is accustomed to finding ex- 
perts against his views, but he is 
pretty apt to get their indorsement 
in the end. It came out that way 
with the Federal Reserve Act. Ban- 
kers who condemned the measure 
when it went through Congress 
have frankly admitted that it saved 
the country from panic during the 
war. 

The task of currency reform had 
disturbed many greater financiers 
than Carter Glass. Senator Ald- 
rich, who had endeavored to steer 
through Congress the bill bearing 
his name, had been brought to the ~ 
verge of a breakdown; another 
chairman had previously suffered 
an attack of nervous prostration. 

But Glass was not dismayed. When 

he took~over the chairmanship of 

the House Banking and Currency 
Committee he had a draft of his 
currency reform bill already in 

shape to present to President Wil- 

son. That draft eventually was - 
elaborated into the Federal Re- /# 
serve Act, one of the finest meas- 

ures of its kind ever devised. 

Application and hard work en- 
abled Carter Glass to put the bill 
through Congress. He clung to 
that bill with an affection known 
only to a real creator, guarding it 
from alterations and amendments, 
and fighting for ‘it at every stage, 
frequently against members of his 
own party. Then the act went to 
the Senate, and came back literally 
torn to pieces. Once more Glass 
renewed his fight, this time on the 
Senate amendments, and one by 
one the changes were eliminated 
and the bill returned to the shape 
in which Glass had prepared it. 

A particularly strong effort was made to re- 
tain an amendment offered by a Southern sen- 
ator, but which Glass was determined to knock 
out. One morning he appeared gleefully be- 
fore the House member who was supporting 
the senator’s proposition. 

“Say, do you know you’ve kept me awake for 
three whole nights,” he said. “I was worrying 
along about four o’clock this morning when sud- 
denly the word ‘substance’ came to me. Like a 
flash I had my whole plan of action mapped out 
around that word. I jumped out of bed and 
wrote it down at once, and I’ve got you fellows 
where I want you.” 

That is the intensive manner in which the 
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How Southern Newspaper Editor 
Qualified as Secretary of 
the Treasury 
“hy BASSETT BLACKLEY 


Secretary of the Treasury goes after a subject. 
He does not tackle everything so vigorously, be- 
cause matters which do not interest him he drops 
at once. Those that arouse him get all of his 
powers of concentration. If a book attracts his 
attention, he is apt to read it right through from 
cover to cover, otherwise it soon goes into the 
discard. Whatever he does take up, he masters. 

When Glass first came to Congress baek in 





CARTER GLASS 


1902 he did not like his committee assignment. 
He was a newspaper man, not a banker, he con- 
tended. But the leaders prevailed upon him to 
continue. He was far from well at that time. 
He had been a hard worker in his youth, and 
his health had failed to such an extent that he 
was hardly able to appear at the Capitol. He is 
all over that now, thin, wiry and energetic at 
sixty-one. Small of statue, with ruffled hair in 
which the former red is showing the flight of 
time, twinkling eyes when he is amused, but a 
tight-lipped mouth that shows determination. 
an is in good trim for the big job ahead of 
im. 

_ In his early days in Congress he did not go 
in for making a record, and he was seldom heard 


ETCH OF CARTER GLASS 


in debate. He applied himself, however, to a 
study of banking problems, and his knowledge 
of the foreign systems and the laws of other 
lands soon broadened to remarkable proportions. 

Financiers who came to Washington during 
the hearings on the Federal Reserve Act, when 
Glass had finally reached the topmost place on 
his committee and was putting his long years of 
study into practice, were frankly amazed at the 
Virginian’s comprehensive grasp of the problems 
of the financial world. He goes right to the 
heart of things, just as he would write a news- 
paper article, simply and directly. Like a news- 
paperman, too, he claims that his mind works 
best at night. When he was drafting his cur- 
rency reform bill he often sat up until the dawn, 
working it out in the tersest phrase- 
ology that would cover the points. 
In his clear, precise handwriting 
the principal sections of the act 


lineations, on the small pads of 
ruled paper which he demands. 

Carter Glass is not a talkative 
man. The autobiography in the 
Congressional Record, which fre- 
quently gives a clue to the manner 
of man a member may be, in the 
case of Carter Glass is character- 
istically short and to the point. 
There are many qualities of the 
politician which he lacks entirely. 
He does not make any notable 
speeches, for instance, although in 
debate he is one of the keenest of 
antagonists, and members of the 
House early learned not to stir him 
up. Unlike many of the Southern 
congressmen, he never indulged in 
oratory merely for the rhetorical 
effect. Furthermore, he was not 
in politics until in his forties. Nor 
is he known as a good mixer. 

His weakness for failing to rec- 
ognize people has often been com- 
mented upon. In Lynchburg he so 
frequently passed by his friends 
without seeing them that it became 
a source of mortification to him. 
One day his son said, “Father, you 
cut .one of your very best friends 
today. He spoke to you and you 
paid no attention whatever to him.” 
Glass was greatly distressed and 
wanted to start off with an apology 
at once. “Well, don’t go any fur- 
ther, I was the man,” said his son. 

Glass really knows everyone in 
Lynchburg. He has lived there 


%s practically all his life, as did .his 
\ father before him. Those things 
: count in Virginia. Major Robert 


H. Glass, his father, was the post- 

master at Lynchburg under both the 

United States and the Confederate 

governments. He also was the 
owner of the Lunchburg Republican, one of those 
old-style journals that went boldly into the pub- 
lic arena. The fourth son born to Major Glass 
and his wife, Augusta Christian, was the future 
Secretary of the Treasury, whose birthday was 
January 4, 1858. 

The youngster grew up in the reconstruction 
days, when his father was suffering from the 
reverses common after the Civil War. When he 
was only fourteen, young Glass decided to start 
out on his own account as a wage earner. Hav- 
ing been raised in the atmosphere of the presses, 
and having cherished a boyhood ambition to be- 
come the owner of a paper like his father, he 
naturally turned to the newspaper office. 

(Continued on page 924) 
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SOME CAPITALISTS I DO NOT TRUST 


INCE there will soon be tremendous de- 
S mands for capital, it is timely to warn 
investors that the character of the men 
behind securities is as important as the figures 
behind them. While figures do not lie, liars 
will figure, it has been aptly said. Some very 
prominent capitalistic groups in America have 
been guilty of flimflamming the public by is- 
suing misleading statements, by manipulating 
stock market quotations, by marking dividends 
up and marking them down jn a way to catch 
the unwary. 

Hereafter more attention unquestionably 
will be paid to the reputation, the caliber and 
the record of those who control a stock, for 
it is coming to be recognized that it is safer 
to put money into a concern which is honestly 
and honorably managed than into one which 
may look, and even be stronger, but whose 
management is given to lining its own pockets 
at the expense of outsiders inveigled into pur- 
chasing the shares. 

Generalities of this kind, however, are not 
so helpful to investors as clear-cut statements, 
naming names, and reciting facts. 

For my part I would never invest a dollar 
in any property dominated by the Guggen- 
heims. Years ago, when I was financial editor 
of the New York Journal of Commerce, I 
obtained what I regarded as absolute authentic 
information that. the Guggenheims were ne- 
gotiating to gain control of Nipissing. I went 
to the Guggenheim offices and told one of the 
Guggenheims—not Daniel, then the active 
head of the family—what I had learned. He 
authorized me to make a most sweeping denial 
that the Guggenheims contemplated anything 
of the kind. Within three days I, along with 
other financial writers, received a notification 
that a statement was to be given out regard- 
ing Nipissing on behalf of the Guggenheims 
and, to my amazement, this statement officially 
admitted everything which had been so un- 
qualifiedly denied by the Guggenheims. I then 
publicly branded them. 

I have first hand knowledge of other in- 
stances in which Guggenheim interests have 
misstated the truth. 


Capitalists Evading Limelight 


Whenever, therefore, there is any new 
shuffle of the Guggenheim cards—and they 
have a fondness for shuffling them—I am sus- 
picious. I feel that if there is any way in which 
the insiders can form some offshoot which 
will geve them the cream and leave only the 
skim to outsiders, they are not above doing it. 
The fluctuations in American Smelting and Re- 
fining common shares have repeatedly been 
extraordinarily violent. For example, in 1915 
the range was from 108% to 55%, while in 
certain other years there were maximum fluc- 
tuations of $90 a share. To what extent the 
Guggenheims themselves have been respon- 
sible for the stock’s gyrations can only be 
guessed. It is notorious, however, that cer- 
tain of them are credited with having been 
speculators on a large scale. Incidentally and 
significantly, they have never been over fond of 
publicity concerning their doings. 

The Goulds have proved among the worst 
interests in America for any investor to tie 
up with. My very first purchase of stock was 
ten shares of Denver & Rio Grande preferred, 
for which I paid fully $790. Their market 
value today is about $79. I still have them. 
Yet I have got off lightly as compared with 
many thousands of others who were foolish 
enough .to entrust their savings to the Goulds. 
One Gould property after another fell from 
its once high estate into wreck and ruin, until 
the day finally came when there was not one 
Gould-controlled corporation paying a divi- 
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Doings of Guggenheims, Daniel 
G. Reid, Goulds, Traction 
Lords and Others 
By B. C. FORBES 


dend. Therefore, my advice would be to leave 


. severely alone the securities of any enterprise 


under the mismanagement of the Goulds. 

Daniel G. Reid, of American Can, Rock 
Island, etc., fame, is another capitalist whose 
record is such that decent investors should 
hesitate to become associated with. I asked 
one influential banker the other day why men 
of his stamp countenanced a man of Reid’s 
reputation. He replied: “He is tremendously 
powerful financially. Morally, he is all that 
has ever been said about him, but, with all of 
his faults, he is a likeable fellow.” 

Daniel G. Reid was reared financially among 
a set of financial freebooters. In the days 
when John W. Gates and others were per- 
petrating extraordinary exploits, some of 
which netted them millions overnight, Reid 
was extremely active. His rise from a com- 
mon laborer to multi-millionaire was specta- 
cular. In those days “anything went.” Deals 
such as would not be for a moment counten- 
anced today were gaily carried out without 
one iota of regard to the public interest or the 
rights of outside stockholders. 

According to Wall Street reports, Reid has 
never overcome his love for speculating and 
plunging in the stock market. When Rock 
Island astounded the financial world one morn- 
ing by shooting up so sensationally that the 
cry arose that the stock had been “cornered,” 
only, however, to be followed by an equally 
sensational “tumble,” it soon became current 
gossip that Reid had given out the buying 
orders but had forgotten to put in selling 
orders to prevent just what happened. As a 
result of this episode, a big Stock Exchange 
firm, through whom Reid did business, was 
suspended by the Exchange authorities. 

Reid may be as able as his friends claim, but 
it would be a sorry day for this republic were 
its billions upon billions of investments con- 
trolled by men of his unpleasant character. 
Therefore, I prefer not to entrust my savings 
to any concern dominated by Daniel G. Reid. 

Among. the worst financial gunmen in the 
United States have been some of those in- 
volved in New York’s various traction systems. 
The millions and millions of dollars pocketed 
by Thomas Fortune Ryan, the Bradys and 
some others were extracted from the public’s 
pocket by methods over which it was con- 
sidered wise to keep a tight veil. The extent 
of the bribery and freebootery in the manipu- 
lation of New York franchises and New York 
traction finances baffles accurate computation, 
but enough daylight has been let into the past 
record from time to time to reveal clearly that 
those in control would not have attracted 
Diogenes when he went forth with his lantern 
to search for an honest man. Theodore P. 
Shonts was a most appropriate tool for the 
work required to be done by New York’s trac- 
tion overlords. ; 

Had security holders been guided in making 
their selections of stock and bonds chiefly by 
the character of those in control, they would 
not have lost a dollar in New York traction 
obligations. Most of New York’s traction pro- 
jects were conceived in sin and brought forth 
in inquity. Few gold mines have made as 
many millionaires as New York tractions made 
in the past. And, of course, the chickens by 
and by came home to roost. The pity of it is, 
however, that the insiders have their millions 
and the public and outside security holders 
have only their costly experiences. 
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The recent ongoings in,Cuba Cane Sugar 
have not tended to inspire confidence in the 
financial interests who dominate the company. 
Questions arise in one’s mind when a company 
announces that it has arranged to issue a large 
block of bonds and then, because one stock- 
holder of importance raises objections and 
threatened to start a bitter fight, decides to 
reverse its presumably carefully-considered 
plan—and silences the protesting stockholder 
by taking him into the fold of the directors. 
It may be worth while at some future time to 
delve deeply into Cuba Cane Sugar’s whole 
activities in the way of financing. 


Press Should Be Fearless 


The newspapers are far too meally-mouthed 
in their financial pages in discussing the merits 
of the men who have a powerful voice in the 
control of the financial and industrial des- 
tinies of the nation. To my mind a much 
more wholesome state of affairs would be 
brought about if men who form enterprises 
and invite the public to put up capital were 
frankly, impartially and fearlessly discussed by 
the press. The public ought to be afforded 
enlightenment as to the character of the 
financiers, promoters or others who seek their 
savings. There is too much soft-pedalling in 
regard to black sheep and those on the border 
line between white and black. .Honest men 
are in a sense handicapped when they have to 
compete with dishonest or at least unscrupu- 
lous men who have gained power and who are 
in a position to float securities. Anything and 
everything that can be done to protect the 
public from capitalists of the wrong. type 
should be done. If the whole basic truth could 
be gathered, it would probably be found that 
no small share of the ugly sentiment now 
cropping in this country had its roots in the 
unfair tactics practiced by certain capitalists 
and certain bankers in the past. 

If the limelight could be promptly thrown 
on each new attempt to hoodwink investors, 
fewer men of any importance in the financial 
or business world would dare to incur the 
risk of exposure. This publication means to do 
everything within its power to speak out in 
the public interest regardless of whose toes 
may be trod upon. 





Some men are like sponges. Always absorb- 
ing knowledge, but giving it out only when it 
is wrung from them. Others are like living 
springs, continually giving it out, yet never 
running dry. 








NOTICE 


Forbes Magazine hereby 
gives public notice that 
E. D. R. Browne, for a 
brief period the manager 
of its Circulation Depart- 
| ment, is no longer in its 

employ, nor in any way 
| connected with it. 


| B.C. Forbes Publishing Co. 
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MAKES SAVING EASY AND SYSTEMATIC 


DOZEN men lunched together to talk sav- 
A ings—as a business proposition. They 

met in New York at the invitation of 
James Imbrie, of Imbrie & Co., investment bank- 
ers. Among them were Lindley Garrison, who 
had just resigned as Secretary of War; John 
Harsen Rhoades, long prominently identified 
with savings bank movements ; Henry E. Cooper, 
vice-president of the Equitable Trust Company 
of New York; Henry Bruere, ex-City Chamber- 
lain; Jesse I. Straus, of R. H. Macy & Co.; Dar- 
win R. James, Jr., president of the American 
Chicle Co., and Ingalls Kimball, who had for 
some years been working out, from such exper'i- 
ence as was available, and with the advice of em- 
ployers and bankers who had been studying the 
subject, a practical plan for a nation-wide indus- 
trial savings institution, to be operated on a busi- 
ness basis. 

This was not the first of such meetings; but 
it was here that was reached a final decision to 
organize a banking corporation which should put 
into operation the Thrift Bond Savings System. 
The capital was fixed at $250,000, surplus at 
$50,000, and a further expense fund of $300,000 
to carry the corporation over the experimental 
reriod was provided for. The whole undertak- 
ing was underwritten by Imbrie & Co. on the 
spot. 


The Thrift Bond Savings System 


The National Thrift Bond Corporation was 
immediately organized under the banking laws of 
New York, and the first Thrift Bonds, in $10 
and $100 denominations, were put on sale in 
April, 1917. 

In essence, all savings institutions base their 
right to existence on the service they perform to 
the community in accepting deposits in small 
sums, re-investing the money, paying interest to 
their depositors at a lower rate than they receive, 
their expense and accumulation of surplus being 
covered by the difference. 

The Thrift Bond Savings System is based on 
distribution and salesmanship. Saving is made 
easy and attractive—and both the ease and the 
attractiveness are constantly pointed out by the 
salesmen and by advertising. A Thrift Bond is 
not, technically, a bond at all. It is a certificate 
of ownership in a fund of Federal, State and 
City bonds held by the Equitable Trust Com- 
pany as trustee. In other words, before it is 
certified and issued, the trustee actually holds 
its equivalent in trust. 

There are two cardinal principles upon which 
the Thrift Bond Savings System operates, safety 
and solicitation. 


Safety Is Undisputed 


Because American governmental bonds are 
universally regarded as the safest investment in 
the world, and because of the restrictions im- 
posed by the trust agreement on the class of 
bonds which may be purchased to form the un- 
derlying securities, no safer investment than 
Thrift Bonds can be offered. Their safety is 
undisputed. 

The National Thrift Bond Corporation devel- 
ops its business on the theory that saving can- 
not become a permanent American habit except 
through constant solicitation. Thrift must first 
of all be sold. It then must be constantly re- 
sold if it is to obtain the character of permanency. 

The two chief media for the distribution of 
Thrift Bonds are retail stores and industrial 
institutions. 

The war interfered with the development of 
the plan to sell Thrift Bonds over ‘the counters 
of retail stores—just as merchandise is sold— 
but with the return to normal conditions, this 
feature of the business will be promoted on an 
extensive scale. 


One-Dollar Thrift Receipts and 
Ten-Dollar Bonds Used in 
Many Plants 


By NEWTON WYLIE 














A Thrift Receipt for $1. When a holder has Thrift 
Receipts to the value of $10 they are exchangeable for 
a $10 Thrift Bond. 


The corporation has been devoting itself 
assiduously to the distribution of Thrift Bonds 
in industrial plants. The employees of nearly 
sixty large industries are now buying ‘lhrift 
Bonds through the device which was formerly 
knqwn as payroll deduction. The Thrift Bond 
Savings System eliminates the element of “de- 
duction,” to which many labor organizations ob- 
ject. 

The employee receives physical documents in 
his pay envelope which represent the part of his 
pay which he has undertaken to save. There 
is no deduction. He receives his full pay. When 
he opens his envelope he finds United States cur- 
rency representing money to spend and Thrift 
Receipts, issued by this corporation, represent- 
ing money saved. 


Can Be Redeemed for Cash 


There is no figuring, there is no accounting. 
The employee has in his own keeping documents 
which represent the total amount of his savings. 

When he has Thrift Receipts to the value of 
$10, he exchanges them for a $10 Thrift Bond, 
which bears interest at 3 per cent. If he is a 
Liberty Bond subscriber, he may exchange five 
$10 Thrift Bonds for a Liberty Bond. The cor- 
poration maintains an agent in the plant to make 
these exchanges and, through constant solicita- 
tion, to keep the saving habit permanently sold. 

The wage-earner soon learns to regard these 
Thrift documents as money. The Thrift Bond 
Agent in the plant is prepared to take care of his 
temporary needs without interruption in his sav- 


ing. Thrift Receipts can always be redeemed for 
cash at their face value, and Thrift Bonds at 
their face value less a nominal fee of 15 cents. A 
few days are required to elapse between the ap- 
plication and the making of the refund. This 
feature is provided as a deterrent, and is fully 
understood as such by the men. In cases of 
emergency, such as accident, illness or discharge 
from employ, redemption for cash may be made 
without delay. 

The Thrift Bond Savings System has proven 
to be popular with the employees in all plants 
where it is in operation. Among other reasons 
is the fact of convenience. The employee does 
not have to make a trip to a savings bank; the 
bank virtually comes to him each pay day in the 
form of his pay envelope. Saving under this 
system is automatic. Apart from the original 
reso'ution to save, it calls for no initiative on the 
part of the employee. The initiative is actually 
transferred from saving to spending. Saving is 
made easier and spending more difficult. 


System Attracting Unusual Interest 


Up to the present time the corporation has, 
in compliance with a request from the Treasury 
Department, purchased only United States Lib- 
erty Bonds to form the underlying securities 
against which Thrift Bonds are issued. After 
the end of government financing, it plans to pur- 
chase the bonds of the municipality where the 
Thrift Bond Savings System operates, to the 
amount of the Thrift Bonds sold there. This 
will develop an admirable situation in which the 
small investor automatically converts his sav- 
ings into bonds of the City, County or State from 
which he derives his living. 

The proposition which the corporation is able 


to offer to an employer company today is an ex- . 


ceedingly attractive one. It offers to take over 
at par and interest the total live Liberty Bond 
subscriptions which the company holds for its 
employees, thus saving it the cost of accounting, 
and eliminating other troublesome features. 

The employees then complete their payments 
through the Thrift Bond Savings System, ex- 
changing Thrift Bonds for the Liberty Bonds to 
which they have subscribed. During this period 
the corporation makes no profit. It bases its hope 
of ultimate gain in its belief that the system will 
become so popular with the employees and prove 
of such clear benefit to the employer, that it will 
become a permanent Thrift System in that in- 
dustry. 

The smoothness of its operation having been 
demonstrated in some of the largest industrial 
plants, the corporation is now receiving a large 
number of applications for the installation of the 
system before the approaching issue of the Vic- 








The Face and Reverse Side of a Coupon from a $10 Thrift Bond (Full Size) 
An increasing number of retail stores cash these coupons freely. 
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UNITED STATES OF AMERICA 


COUPONS COLLECTABLE | 


Tus Genriricare oF ‘ANTENEST 
its “HOLDER TO PARTICIPATION IN A FUND OF 


IN TRUST BY = 


RUST COMPANY oF New York 














As it comes from the bank to the store, the Thrift Bond is folded toa size somewhat larger than a dollar bill. 
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When opened 


out, it consists of a single large sheet, the Thrift Bond occupying about a quarter of the paper, the larger part consisting of 


tory Liberty Loan. The system is being installed 

in new plants at the rate of one per day. 
Because it is a permanent Thrift System 

which, if extensively developed, will tend to con- 


coupons, each about 1% x 2% inches in size. 


serve and maintain the large volume of savings 
accumulated during the war, and because it is 
operated on a strictly business basis, promoted 
with the full vigor of a trained salesmanship 


force, the Thrift Bond Savings System is attract- 
ing unusual interest and is among the most hope- 
ful developments in the thrift movement 01 
the day. 





THE LADDER OF 
PROMOTION 


If you are an employee and if you are ambi- 
tious, here is a little ladder of promotion 
which will help you to climb higher. Once 
you climb these rungs, the others will be 
easier. 

Ist Rung.—Keep a cheerful face. 

2nd Rung.—Always give a straight, quick 
answer. 

3rd Rung.—Work hard and happily. 

4th Rung.—Supervise your.own work. .- 

5th Rung—Be absolutely accurate and re- 
liable. 

6th Rung.—Have a definite purpose. 


7th Rung.—Help your fellow workers. 

8th Rung.—Study the firm’s business as a 
whole. 

9th Rung—Ask for more responsibility. 

10th Rung—Suggest better methods to 
your chief. 


Realize that all men are needful of but one 
thing—kindness; and that what the World 
needs most to effect its salvation is simple. 
sincerity in motives and action. 

ees 


You are a mental and spiritual corporation: 
it’s your own fault if you don’t control yourself 
as such. 


To grow in Knowledge every day, 

To learn to heed what others say; 

To practice what my Conscience preaches, 

To try to do what Wisdom teaches ; 

To seek the Truth—strjve for the Right, 

And gain my ends by Love, not Might. 
ee ee 


True philosophy can only spring up clean 
and refreshing from a true soul. 
* 


Living up to one’s present faith is the essen- 


‘tial principle of moral progress. 
ee 


Championing one’s present revelation is the 
best earnest to further intellectual develop- 
ment. 
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NEW SOUTH AMERICAN OPPORTUNITIES 


T is natural for us to look toward South 
America as the first and foremost field 
for the expansion of our foreign trade for 

geographical and political reasons. Moreover, 
small as is the number of Americans who have 
a thorough knowledge of South America, or 
even of a single South American country, their 
number is legion in comparison with those 
qualified by training, experience, or foreign 
residence to engage in trade in Europe, Asia, 
and Africa. 

But it is doubtful whether the intrinsic op- 
portunities for American trade and investment 
are as great in South America as, for instance, 
in the territories of the former Russian Em- 
pire and the Orient generally. Their immense 
areas with vast populations which know little 
or nothing of the conveniences and necessities 
of our Western civilization, hold a tremendous 
potential purchasing power in comparison with 
which the possibilities of South America— 
with full credit to her natural resources and 
her population of eighty millions—assume 
small proportions. 

There are, however, definite opportunities 
for us south of the equator which should not 
be ignored. Certain South American countries 
will in the future look to the United States 
rather than to Europe for their investment 
as well as their trading capital. 

Trade and investment go hand in hand, and 
the people who invest will control. 

Our investment field in the southern part 
of the continent is likely to be somewhat 
limited for the reason that certain countries 
have been accustomed to doing all their invest- 
ment financing in Europe. It is probable that 
European control will continue in Argentine, 
’ Uruguay, South Brazil, and Chile, but the 
other countries are open to the United States. 

Colombia, Venezuela, Ecuador, and Peru seem 
to offer the most favorable opportunities. 
There is much railroad building to be done, 
and as there is a decided preference for Ameri- 
can supplies, it is probable that motive power, 
car equipment, and rails will be purchased 
from the United States. Highways and port 
improvements are also needed. These coun- 
tries also have extensive natural resources in 
mines, agricultural lands, and timber tracts 
that may be developed by capital from the 
United States. ; 


Funds Needed for Development 


Loans can be made to these countries in 
some cases on good security. Colombia’s 
credit, for instance, has been steadily improv- 
ing, as the interest on her foreign debt has 
been promptly paid for the past fifteen years. 
Municipal loans may also be floated. Very 
few of these cities and towns have ever put 
out municipal bond issues. Although a great 
many of them are entitled to credit, it has 
never been made available to them—at least 
not in the United States—mainly for the rea- 
son that there were no American iriterests on 
the spot which could act as intermediaries and 
give moral guarantees as to the security. 
Municipal borrowings of this sort would be in 
amounts too small to*permit our investment 
banking houses making independent investiga- 
tions. This situation will no doubt find a 
remedy through the establishment of Ameri- 
can banks which can act as intermediaries and 
see that proper contracts are made and the 
necessary safeguards kept up. 

South American municipalities need all 
kinds of improvements and once they are fur- 
nished with the funds for this work they 
should be large purchasers of the supplies and 
equipment for installation of street railways, 


Trade and Investment Prospects 
in Colombia, Venezuela. 
Ecuador and Peru 


By PHANOR J. EDER 
Secretary, Mercantile Bank of the Americas 


electric light and power plants, water works, 
sewerage systems, telephones, and all the other 
requisites of modern civilization. 

There are two ways in which we can place 
money in these countries: either as stockhold- 
ers by starting new enterprises, or by loaning 
money for capital improvements and receiving 
bonds. Both of these offer a fruitful field for 
investigation. In either case such investments 
of American capital would greatly increase the 
potential purchasing power of the countries 
where the improvements were being made 
and cause a natural expansion of American 
foreign trade. 

In the agricultural field there is a great deal 
of available land that could be developed for 
the production of tropical crops, such as cof- 
fee, cocoa, sugar, bananas and other fruits. 
Peru is already an important sugar producing 
country, and Colombia and Venezuela also 
have a few plantations and have exported some 
sugar, but there are still many sections ex- 
cellently adapted for sugar which could be 
brought to production. 


Fields for American Enterprise 


Peru has been developing its mining indus- 
try with great rapidity. Colombia’s mineral 
wealth is well known, but so far has been 
merely scratched. A further development of 
the mining industries in these countries would 
entail a further demand for American machin- 
ery and supplies, and out of the resultant in- 
crease in wealth and well-being there would 
spring a greater purchasing power which 
would react to our benefit. 


In Colombia and Venezuela there is ample 
room for development of the cattle industry, 
and we can reasonably look forward to the 
day when these countries will become very 
large exporters either of cattle or of meat. 

Peru, owing to its large production of cot- 
ton, sugar, some wool, and especially minerals, 
has become very prosperous during the war. 
While the other countries have not been war- 
prosperous, neither have they suffered very 
much from the war because, never having 
enjoyed very much credit abroad, the cutting 
off of this modicum did not greatly affect 
them. Their trade has increased, although 
their principal products—coffee and cocoa—did 
not advance in price during the war. With 
the unprecedented use in coffee since the 
armistice, their trade balance is increasing. 

These four nations, in the northern tier of 
South America, bought a great deal from Ger- 
many before the war, but of more importance 
was the Teuton grip on raw materials and food 
products which were exported from these 
countries. German speculators were very 
powerful in the coffee and cocoa markets, 
greatly to the detriment of the farmers, and 
they had established well organized trading 
posts which we are now in a position to com- 
pete with, if our Government will let us. By 
controlling imports from these countries, Ger- 
many was in a position to largely influence 
exports of goods manufactured in Germany, 
and she was competing very strenuously with 
England and the United States, employing, as 
usual, all sorts of unfair practices. In spite 


of the handicaps of war, Germans have suc- 


ceeded in maintaining their trading organiza- 
tions and banks intact, and they are prepared 
to offer serious competition again, as soon as 
the bars are lifted. There is no time to be 
lost if the United States wishes to secure even 
a fair share of the trade. 

Merchant banking of the sort typified by the 
Mercantile Bank of the Americas and its af- 
filiated institutions, the National Bank of 
Nicaragua, the American Mercantile Bank of 
Cuba, the American Mercantile Bank of Co- 
lombia, the American Mercantile Bank of 
Brazil, the American Mercantile Bank of Peru, 
the American Mercantile Bank of Venezuela, 
furnishes the necessary credits for the move- 
ment of crops and minerals, in their present 
state of production. For this, the assistance 
of the American investing public is not re- 
quired—banking credit suffices. By teaching 
these people the proper uses and basis of 
credit, a knowledge they have for the most 
part lacked, and by furnishing them these 
credits, a certain measure of capital already 
possessed, but heretofore to a large extent 
unnecessarily locked up, is released for fur- 
ther capital expenditures—and for this the co- 
operation of the American investor is also not 
required. 

But this is not enough. Capital expenditures 
are required far beyond the capacity of local 
capitalists to furnish. In this field, banks 
should play the part only of intermediaries. 
It would be unsound banking policy for them 
to lock up their funds in long-time loans for 
capital expenditures. They must keep their 
resources liquid. Here, then, is where the 
American investor, large or small, must play 
his part. 

The American with some resources of his 
own, willing to live in those countries, and 
manage his own enterprises, will find many a 
golden opportunity. But investment must be 
made available also to the large or small capi- 
talist in the United States who does not wish 
to leave home. 


Investment on Small Scale 


There are comparatively few opportunities 
for sound investment in any one enterprise 
in these countries on a /arge scale, which will 
furnish immediate returns. New plantations 
and cattle properties can be developed on an 
almost unlimited scale, but investment would 
require a great many years of waiting for 
returns, and would be unattractive. Going 
business enterprises, which would give speedy 
returns and justify the investment of large 
sums, are few and far between. On the other 
hand, there are hundreds and thousands of 
opportunities for attractive investments on 
a small scale. But these cannot singly stand 
the relatively heavy expenditures for invest- 
igation and overhead expenses required before 
the American investor could properly be asked 
to go in for them. The necessity of organiza- 
tion, therefore, for the “Export of Capital” 
is obvious. All these small streams of latent 
wealth must be brought into an investment 
resevoir before they can be tapped. This was 
one secret of the heavy foreign investments 
of European countries. A beginning has been 
made in this direction in the United States, 
although one large corporation, organized a 
few years ago, seemingly for this very pur- 
pose, has been put to wholly different uses. 
The American banks already established in 
these countries can serve as ideal inter- 
mediaries, avoiding duplication of heavy 
expenditures for supervision as well as for 
“prospecting” and “development” work in the 
investment field. 
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LOADING AND UNLOADING SHIPS WHILE YOU WAIT 
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© International Film Service 


-hoto shows men loading the boxes on 
the conveyor, which reaches from the 
hold of the ship to the pier. 


© International Film Service 


The old method of unloading a ship, 

showing a number of boxes being piled 

into a great net, which, operated by a 
crane, drops the boxes on the pier. 


@© International Film Service 


A machine, recently completed and put into 
operation, may soon revolutionize the prob- 
lem of handling the freight on ships. The 
boxes or packages are simply dropped into 
the conveyor which carries the freight on 
or off the ship. The conveyor machine is 
here shown being placed on the ship prior 
to starting the unloading process. 


@) International Film Service 


The new method, demonstrating the con- 
veyor machine in action. Less physical labor 
is employed, more time is saved than in the 
old method employing the net, for more 
boxes pass on the conveyor at one instant 
than the great net could carry. 
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Douglas Fairbanks has the distinction of making the first sale of Liberty Bonds of the coming Fifth Loan, to Henry Ford and his son, Edsel. From left to right— 
Douglas Fairbanks, Henry Ford and his son, Edsel Ford. 


LOAN WILLSHOW PATRIOTISM ISN’T DEAD 


6¢ Y HAVE. a very abiding faith in the real 

] patriotism of the American people.” 

So said Carter Glass, Secretary of the 
Treasury, on visiting New York in the in- 
terest of the Victory Liberty Loan. Patri- 
otism as an asset is regarded in some circles 
as useful only in time of war. But is it? 

A number of persons privately dissented 
from Mr. Glass’s view when they learned 
that he was going to appeal to patriotism in 
a post-war campaign for funds, but not so a 
certain canny and successful business man who 
later was introduced to the Secretary at a 
reception in the Biltmore Hotel. This man 
was on a committee which makés 
a point to sound the opinions of the 
small merchants of the metropolis, 
and he had made a discovery. 

“Don’t think you can put over 
the loan by simply putting up the 
interest rates a fraction of a point, 
or evén more,” he urged. “The 
man of small means feels he just 
hasn’t got the money to put into 
any plain business proposition. 
Appeal to his patriotism. Go to 
this man on the ground of patri- 
otism, which is the real reason why 
we should all subscribe, anyway, 
and tell him you are relying on 
his patriotism to subscribe to the 
limit. People make sacrifices for 
patriotism, not for plain business 
propositions, and these men in 
New York will stand back of their 
government to the limit if they 
are shown it really is a matter of 
patriotic duty.” 

That pronouncement contained 
some appealing common sense, for, 
after all, it is the small investor 
who is to be conciliated and won 
over in the Victory Loan cam- 
paign. He has had to bear the 
brunt of war taxation and heavy 
living costs. Touching upon pa- 
triotism found the wellspring for 
abundant war finances during act- 
ual hostilities, and it is reasonable 
to suppose that the stream hasn’t 
dried up because an armistice has 
been signed. 

Post-war patriotism is a good 
deal like the war-time article. It 
hasn’t the stimulus of intense ex- 
citement, but it exists neverthe- 
less, and can always be found 
traveling “on high” when the oc- 
casion warrants. We define it as 
the principle of devotion to coun- 
try, and like all well ordered prin- 
ciples, it is, therefore, a sentiment 
of enduring, eternal quality. 






Young Aviation Officer Shares 
Confidence Voiced by 
Secretary Glass 
Written exclusively for Forbes. 


Undoubtedly that was what Secretary Glass 
had in mind when he said: “I very earnestly 
believe that patriotism may be appealed to 
as long as there is any necessity for appealing 
to it; and I am going out into the country to 
present these matters to the plain people, and 
to the people who are not plain, and I con- 


Don’t Forget the Roof. 
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fidently shall appeal to them to take a patri- 
otic view of our difficulties, and to help the 
Treasury and to help the country to meet the 
honorable commitments of the government.” 

Which reminds us that there are still more 
than half-a-million of our sons engaged in 
guarding the German border country. Post- 
war patriotism among the relatives and friends 
of the American Army of Occupation is a very 
much-alive, highly vital matter. To say that 
it is any less so among the relatives and friends 
of the soldiers and sailors already demobilized 
would be a misstatement of fact, for to all 
these the winning of the war was a personal 
affair whose glory will not languish 
in this generation. 

One of the cheering factors in 
preparing for the Victory Liberty 
Loan campaign, it has been found, 
is the desire to help, which prac- 
tically all men in the service 
branches have been manifesting. 
These men went over to France to 
win a war for democracy and free- 
dom, and they are deeply con- 
cerned with seeing that democracy 
and freedom get full expression 
in their native country. That the 
soldiers and sailors have actually 
clung to the democratic ideals with 
which they became familiar dur- 
ing the war has been a surprise 
and set-back to those adherents of 
unrest who had expected to rally 
them under their standards. The 
case of Order vs. Anarchy in Seat- 
tle provides the best illustration; 
discharged soldiers and sailors hur- 
ried over to the side of Order at 
once, enrolled as deputy sheriffs 
and special policemen’ and were 
largely instrumental in quelling 
disorderly elements. 

That was post-war patriotism 
in high degree, the type of red- 
blooded love of country which 
ought to move mountains in the 
new loan drive. 

A young lieutenant of aviation, 
who had been stationed at Elling- 
ton Field, Texas, during the war, 
came to New York recently. 

“I enlisted and worked up,” he 
said, “and I haven’t anything to 
complain about, now that it’s all 
done. I suppose they will have a 
big job putting over this Victory 
Loan, but I’ll be glad to help. My 
country stood back of us during 
the war, and when I got out the 
Federal Bureau of Employment at 
Houston had five jobs waiting for 
my pick.” 
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HOW TO SELECT AND HANDLE WORKERS 


Simple, Concrete Program 
Which Works—Can Be 
Applied To Any - 
Business 
By W. M. JACKSON 


HERE do my new employees come from? 
W Do they just happen in, or do we make 
any effort to have an influx of intelligent appli- 
cants fitted for our work? 

What about our method of selecting? Are 
our methods crude and time-worn, or in ac- 
cordance with the most up-to-date plans and 
ideas? 

Do we have any plan for the new employees, 
or do we just let them find their own way? 

Are our promotions based solely on merit? 
If so, have we any definite way of measuring 
an employee’s worth and loyalty? 

What is the “tone” or spirit of our institu- 
tion? High or low? What are we doing in 
a definite way to encourage loyalty and trust 
and confidence? 

The personnel problem—which means the 
problem of hiring and dealing with employees 
—is occupying the time and thought of busi- 
ness men today as never before. The present 
unrest—a natural result of the sudden ending 
of the war—compels attention to this matter. 

Businéss men may very wisely pause a mo- 
ment and ask themselves some very pertinent 
questions. Most concerns have consciously or 
unconsciously determined upon certain more 
or less definite policies and plans concerning 
personnel matters. But at this time when this 
subject demands particular attention and study 
it is well worth while to sit down and put in 
black and white just what the aims and objec- 
tives are: i 

The following definite aims constitute a com- 
prehensive and practicable program which 
meets vital needs, and which with proper modi- 
fications can be applied to any business: 





Employment 
1. Endeavor to employ only those persons 
who are fitted by temperament and natural 


aptitude for the particular work or business. 

2. Work out co-operative arrangements with 
schools and other sources which will insure an 
influx of the best type of applicants. 

3. Study carefully the labor turnover, en- 
deavoring to get at the real causes of unrest 
or dissatisfaction, to the end that the “tone” 
of the institution may be raised, and the ex- 
pense of “hiring and firing” reduced to a 
minimum. 

4. Analyze carefully the different types of 
work with reference to the qtalities and char- 
acteristics desired in each, and keep in touch 
with the best methods employed in accurately 
judging native qualities and ability. 


Training 


1. Work out different lines of progress based 
upon the different distinct types of work, and 
endeavor to start each new employee in the 
right “line.” 

2. Substitute for the plan of “breaking em- 
ployees in” a practical preliminary training 
plan, using the services of the department 
heads and officers. This, of course, necessi- 
tates knowing beforehand what each employee 
is going to do next, which is arranged for under 
the plan stated in paragraph No. 1 just preced- 
ing. The training for the next step should be 
started from’ a month to a year before the 


promotion is contemplated, depending upon 
the nature of the next work. 

3. Organize certain general but practical 
classes which will properly supplement the 
training just mentioned, will encourage the 
mental growth of the employees, and broaden 
their knowledge of the business. 


General Personnel 
1. Do everything possible to develop the 
loyalty of the employees, to increase their 
esteem for the institution, and to instill in 
them confidence in their opportunities and 
faith in the individuals composing the manage- 
(Continued on page 922) 





Return at once to EMPLOYMENT BUREA_ 


PERSONAL REPORT 


NAME 


een 





Position or Nature of Work 





Date 19 











(Make description comprehensive and specific) 


Punctuality. 





I. Enthusiastic Worker 

2. Exceptional Aptitude 

3. Trustworthy 

4. Exceptionally Accurate 

. Tactful 

6. Exceptionally Rapid 

7 Gives excellent co-operation 


8. Very pleasing address and personality 


9. Proper Amount of self-confidence 


Pew Ue Ue oe oD 


10. Marked executive ability 


i 


. Unusual degree of Initiative 


Reoud 
SUMMARY 


ee Consider exceptional workman 


12. Very courteous 


SPECIAL REMARKS: : 


i 


i 
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Approximate Overtime Work... 


GJ 


Interested = Lacks Interest 
Ordinary f+ 3 Slow 
[] Unreliable 
Ordinarily [] inaccurate 
oe Lacks tact 
Ordinarily LJ tow 
Satisfactory [J] Antagonistic 
Good ‘ar Unattractive 
[] Lacks 
Fair 
: [] Over-Confident 
Fair amount Bc. 3 No evidence 
Good [| Lacking 
Average degree [_] Rude 
Average workman [| Poor workman 











A brief statement must be made as to the capacity and character of the employe 


Form B 297-5000-5-18 





Department Head 
















© International Film Service 
The manager of the Russian 
Bolshevist State Bank in Petro- 
grad on his way to business 
still suffering from the effects 
of a night of roistering. The 

driver seems amused. 
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INTERESTING PICTURES OF THE MOMENT 


@© International Film Service 
One of the giant dirigible airships being built by Great 
Britain for the proposed trans-Atlantic flight. While the 
actual dimensions have not been made public, the big air- 
ships are said to be over 300 feet long, and have a lifting 
capacity of 60 tons. There are two engine rooms, each 
fitted with three Rolls-Royce engines of 275 horsepower. 

















©) Central News Photo Service 
Raphael Peyre’s famous statue of the U. S. Marine is here shown mounted 
and guarded on the American side of the famous bridge over the Rhine. 
This statue is curiously viewed every day by Germam civilians who pass 
over the structure. The “American Watch on the Rhine” is a novelty 
still attracting many interested visitors. 7 





@© Underwood & Underwood 
Despite the order of Herr 
Noske that anyone found re- 
volting against the Government 
would be executed, there is still 
fighting going on in the streets 
of Berlin between the- Sparta- 
cans and Government troops. 
Photo shows Government ar- 
tillery in action against the 
Revolutionists on the Alliance- 

Plats in Berlin. 
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BEWARE 


USINESS is not busy-ness. 
B It’s all right to be rationally busy; it’s 
all wrong to be buzzy. 
Little men are,the busiest, the buzziest, the 
ussiest. 
They “haven’t time” for anything, they are 
| flustered trying to do everything. 
Woolworth told me that the turning-point 
i his career didn’t come until he learned that 
here were things in his business which other 
pcople could do better than he could do them. 
No man ever saw John D. Rockefeller, even 
| the thick and heat of his business days, run- 
ng around like a hen on a hot griddle. 
[here is perhaps no man in America who 
is to attend daily-day to a greater reumber 
il variety of important business problems, 
)oth domestic and foreign, both industrial and 
iransportation, both producing and merchan- 
ising, than James A. Farrell, president of the 
. 5. Steel Corporation. Yet he is never in 
rush. He is never in a whirl. He is always 
ilm, deliberate, methodical. 
| have seen Frank A. Vanderlip beseiged by 
isitors and bombarded by work from a dozen 
gles, yet through it all he retained his com- 
posure. He was all business, yes; busy-ness, 


lake George A. Gaston, founder and head 
i that remarkable export and import organi- 
ation, now practically covering the entire 
lobe, Gaston, Williams & Wigmore, founder 
id moving spirit also in an active steamship 
line, an insurance enterprise and an interna- 
ional banking institution, all created and 
leveloped since the war began. Notwithstand- 
iig the amazing, almost bewildering multi- 
jlicity of his duties and the incessant calls 
inade upon him from all parts of the earth for 
inportant decisions, he moves along quietly, 
iidustriously, courteously, without puffing or 
'retting or sweating or swearing. 

The Ford car rattles more than a Packard. 
‘our little man is a Ford; your big man is a 
ackard. His engines work almost noise- 
lessly, and he glides over bumps and rough 
‘spots with a minimum of friction. . 

H. P. Davison admittedly has one of the 
createst financial and business brains in the 
vorld today, and he assuredly uses it to ac- 
complish big things. But there is never any 
buzziness about him. He does not hop and 
skip from one thing to another from morn 
till night, too busy trying to do a thousand 


O F 


things to find time to do one thing judiciously 
and well. 

Coleman du Pont has “put over” more big 
and diversified ventures than most business 
giants, yet his associates declare that he never 
lacks time for anything and that he never 
loses even a semblance of his mental calm. 

A remarkable young financial Napoleon re- 
cently came to New York as first vice-presi- 
dent of the Chemical National Bank, Percy 
H. Johnston. His record of achievement and 
the infinity of his real friendships are astound- 
ing. Somehow, he finds abundant time to be 
cordial and attentive to everyone. He refuses 
to let himself become cluttered up and flust- 
ered with duties during business hours—but 
he makes up for it by thinking and studying 
and toiling at night. 








IN BOOK FORM 


HE demand for “Keys to Success: 

; i Personal Efficiency,” the volume 
containing thirty articles like this, 
with a practical lesson on each prepared 
by a business man and vocational educa- 
tor, is constantly increasing. Press com- 
ments invariably urge the study of the 
wisdom gathered from a hundred and 
more of America’s foremost financial and 
business leaders, and here compressed 
into a 250-page volume. If you would 
like to see it, write, and it will be sent 
on five days’ approval. The price is $2. 




















The man who holds more directorships than 
any other individual in America, Frank W. 
Frueauff, functions so methodically that he 
has time to pass on everything submitted to 
him and cleans up his desk every night. He 
is the opposite of a busybody. 

On the other hand, there are numbers of 
fussbudgets, usually not half so important as 
they fancy they are, who are rushed every 
moment of the day. They have no time to be 
civil. They are “out” to all callers except 
those bigger than themselves and with whom 
they scheme to curry favor. They keep their 
secretaries and staffs in a state of perpetual 
excitement and nervousness. Often they are 
given to sputtering and shouting and badger- 
ing. If they took ten minutes to be sociable 
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or sympathetic or unselfish, why, the whole 
works would go to smash. 

One very prominent financier gives the im- 
pression that his mind is so pre-occupied with 
matters of huge magnitude that the quicker 
you get out of his oftice the better pleased he 
will be. Notwithstanding that he is a man of 
power—won, in the first instance, through 
marrying a wealthy woman—his circle of gen- 
uine friends is narrowing to the vanishing 
point. 

Edgar L. Marston, the New York banker, 
whose courage, vision and dogged determina- 
tion led to the opening of the now famous 
Ranger oil fields in Texas, with financial re- 
sults to himself and others beyond all expec- 
tations, is an example of a big business man 
who finds time not only for his multiplicity 
of daily affairs—he is a director and a power 
in numbers of foremost enterprises in New 
York and elsewhere—but for planning and 
executing little and big activities of a philan- 
thropic and educative nature. 

Some men are masters; some are slaves. 

Some drive their business; others are driven 
by their business. 

Some control events; others are controlled 
by events. 

The one class haven’t time for anything; 
the other class have time for everything. 

There is truth in the old axiom, “If you want 
a thing done, get a busy man to do it”—mean- 
ing a man who is accustomed to handling 
many duties and successfully discharging 
many responsibilities. 

How can one overcome busy-ness and buzzi- 
ness? How can one contrive to find time for 
every duty that the day brings? How can 
one cultivate calmness and deliberation and 
poise? 

Well, first of all, get up an hour or two 
earlier in the morning. Take enough exer- 
cise to get the blood a’tingle. Allow adequate 
time to eat breakfast sensibly. If you can 
read the morning paper, or part of it, before 
leaving home, so much the better. 

Try to map out a program for the day. 

Your program will be sent squeegee, doubt- 
less, but if you can get half an hour’s start 
—better still, an hour—on the other fellows, 
you get a good grip on the day’s work before 
the interruptions begin. I know men who at- 
tribute no small share of their success to this 
habit of getting to business before the general 
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work starts, thus obtaining an outline of the 
morning’s mail and having opportunity to do 
some thinking when the establishment is still 
more or less quiet. 

While it is true that the majority of big men 
do their thinking and planning at night, the 
early-morning plan appears to work better 
with those who have the willpower to carry 
it out. 

Whoever you are, systematize. If you are 
a man possessing authority, deputize. 

Another point: To avoid losing time, don’t 
lose your mental balance. The men who have 
time are nearly always those who do not be- 
come agitated and flustered and fidgety. 

Again: Having time is one reward of un- 
selfishness. The man who is eternally in a 
turmoil is nine times in ten a selfish sort of 
fellow. He is so engrossed in his own affairs 
that he hasn’t a second to devote to anything 
or anyone else. Everybody who ‘does not 
contribute to his money-making activities is 
an enemy, a thief of his time, a plague to be 
avoided. 

Firmly resolve to take time, and by per- 
sistent, unwavering effort you will by and by 
find that you have time. 
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Keep a strong ‘hold on your control-lever. 
Refuse to get all het up about anything. 
Be deliberate. 

Don’t regard a moment spent in courtesy 
or kindness as wasted. Figure that it is as 
important to be human as it is to become rich. 

In the end, the fellow who “hasn’t time” for 
anything will one day waken up and find that 
other people “haven’t time” for him. 

And when that day arrives he will find a 
“still, small voice” inside telling him over and 
over again that his life has been a failure, no 
matter how high he may have climbed or how 
his millions have multiplied. . 

There is inspiration as well as philosophy 
in this poem’ from the Detroit Free Press: 


“HAVEN’T GOT TIME.” 


Opportunity tapped at a door 
With a chance for the brother within; 
He rapped till his fingers were sore, 
And muttered, “Come on, let me in. 
Here is something I know you can do, 
Here’s a hill that I know you can climb.” 
But the brother inside very quickly replied: 
“Old fellow, I haven’t got time.” 





Opportunity wandered along 
In search of a man who would rise. 
He said to the indolent throng: 
“Here’s a chance for the fellow who tries.” 
But each of them said with a smile, 
“T wish I could do it, but I’m very busy 
today. 
Very busy today, and I’m sorry to say 
That I really haven’t got time.” 


At last Opportunity came 
To a man who was burdened with cares, 
And said: “I now offer the same 
Opportunity that has been theirs. 
Here’s a duty that ought to be done. 
It’s a chance if you’ve got the time to take 
Sag 
Said the man with a grin, “Come along, pass 
it in! 
I'll either find time or I'll make it.” 
Of all the excuses there are 
By which this old world is accursed, 
This “haven’t got time” is by far 
The poorest, the feeblest, the worst, 
A delusion it is, and a snare; 
If the habit is yours, you should stake it; 
For if you want to do what is offered to you 








You'll find time to do it, or make it. 





i THOUGHTS ON LIFE AND LIVING 
iF | 





When a big problem begins to.obtrude itself 
in my mind in the form of worry'I ask myself 
if I have done my best on it. Have I put all 
the energy I possess into the solution of the 
difficulty, and done everything I could do to 
arrive, at a right conclusion? If not, I go 
ahead and do whatever remains to be done 
until I can say: “Yes, I have done my very 
best.” Having done that, I can do no more 
—can I? Then, why should I worry? Once 
I know I have given the best that is in me, 
I dismiss the problem from my mind and re- 
fuse to let it trouble me. A man will make a 
few mistakes as he goes along. These needn’t 
cause him much shame or discomfort so long 
as they are not unnecessary mistakes. [ in- 
sist that when a man does his best, and knows 
in his own mind that he has done his best, he 
is entitled to a clear conscience, and, having 
a clear conscience, worry has no place in his 
mind.—Guy Eastman Tripp. 

e * «@ 


Show me the business man or institution 
not guided by sentiment and service; by the 
idea that “he profits most who serves best” 
and I will show you a man or an outfit that 
is dead or dying.—B. F. Harris. 


* * * 


This is a day when many are confused in 
mind, and are giving their support to dan- 
gerous and disruptive influences without re- 
alizing what they are doing. It is a day when 
many, both men and women, are guided by 
emotion rather than by well-thought-out 
principle and clear judgment. Let us stand 
against that pacifist spirit which seems to see 
little difference between truth and falsehood, 
between honor and dishonor, between the 
wronged and the wrongdoer. Let us stand 
for the ideal of American freedom and indi- 
vidual liberty and against those influences 
which are tending to weaken or destroy it. 
Let us stand for a government owned and 
controlled and run by the people, and not for 
a people owned body and soul, and run by the 
government.—Dr. W. T. Manning. 


God save us from being always happy. 
There’s a terrible corpulence about happiness 
which borders very closely on physical gross- 
ness. To strive and keep on striving—that is 
what I want for the world when war is ended, 
and to have to pay with sacrifice for each ad- 
vance.—Coningsby Dawson in “Living Bayo- 
nets.” 

*x* * x 


If I am right in my view that happiness 
is absorption, our problem is to direct men’s 
minds to absorption in right and pleasant 
things. An American making a corner in 
wheat is absorbed and no doubt happy, yet he 
is an enemy of mankind, for his activity is 
destructive. We should seek to give our minds 
to creation, to activities good for others as 
well as ourselves, to simplicity, pride in work, 
and forgetfulness of self in every walk of life. 
We should do things for the sheer pleasure of 
doing them, and not for what they may or may 
not be going to bring us in, and be taught 
always to give our whole minds to it; in this 
way only will the edge of our appetite for ex- 
istence remain as keen as a razor which is 
stropped every morning by one who knows 
how. On the negative side we should be 
brought up to be kind, to be clean, to be 
moderate, and to love good music, exercise, 
and fresh air—John Galsworthy. 


x * x 


I work twenty hours a day and get enough 
rest from four hours’ sleep—Mayor Ole Han- 


son, of Seattle. 
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If hopeful and generous enterprise is to be 
renewed, if the healing and helpful arts of life 
are to be revived when peace comes again, a 
new atmosphere of justice and friendship must 
be generated by means the world has never 
tried before—Woodrow Wilson. 


*x* * * 


The best way to destroy. your enemy is to 
make him your .friend.—Theodore N. Vail. 


In America every man goes about with a 
sense of adventure in his heart and the belief 
that around the corner he may come face to 
face with Luck. It is this which gives the 
average American citizen a wonderfully free 
spirit of independence in speech and in thought. 
There is no servility, no moral doffing of caps, 
except as a salute to success. The hall porter, 
the “captain,” or head waiter, the elevator girl, 
the city clerk, has a cheerful courtesy, if not 
crossed in temper, as may happen to the best 
of us, which is devoid of all subservience. It 
is willing to service in exchange for the market 
price of labor, and don’t you forget that you 
may be giving a “quarter” (which is an English 
shilling) to a man who, in a few years, may be 
rolling down Fifth Avenue in a Cadillac car, 
or maybe not. I find them keener than English 
people, more vital and intense, less reserved in 
the expression of thought, straighter and bold- 
er in the way they think, though less subtle 
and sensitive to half-tones and the scale be- 
tween light and shade. That is to say they 
are uncompromising and see things black or 
see things white.—Philip Gibbs. 

- 


A man must not think he can save himself 
the trouble of being a sensible man and a gen- 
tleman by going to his lawyer, any more than 
he can get himself a sound constitution by 
going to his doctor.—Ed. Howe. 

* * * 


Some day you will need credit. 

You may want to buy or build a home, or 
become a partner in a profitable business. 

Credit is not a gift. It is a growth. It 
comes through earnest effort, long continued. 
It can go in an instant, through some lapse of 
judgment or conscience. It should be cher- 
ished as a great treasure. He who cultivates 
ability to save and heeds the voice of con- 
science in all his dealings acquires cash and 
credit. The amount of cash and credit you 
will command years hence will depend, not on 
what you do then, but in all the years between. 
—Harvey Blodgett. . 
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(Underwood and Underwood. 


United States Council of National Defense’s Emergency Employment Committee for Soldiers and Sailors. This is the first photograph of this Committee which is 
stepping into the breach caused by radical curtailment of the nation-wide machinery of the United States Employment Service, due to lack of funds. Seated, left 
to right: Mathew Woll, American Federation of Labor; Elliott Goodwin, General Secretary, Chamber of Commerce of the United States; John W. Hallowell; 
Edward N. Hurley, Chairman of the United States Shipping Board; Colonel Arthur Woods, Chairman of the Committee; Grosvenor B. Clarkson, Director of the 
U. S. Council of National Defense; Franklin D. Roosevelt, Acting Secretary of the Navy; Nathan A. Smyth, Assistant Director General, United States Employment 


Service Py E. 


J. Ayers, Interior Department. Standing, left to right: Assistant Secretary Christie, Department of Agriculture; D. M. Reynolds, Assistant to the 


Director; E. H. Greenwood, Secretary of the Committee; B. S. Cutler, Chief, Bureau of Foreign and Domestic Commerce; Dr. R. F. McElwee. 


to the recently organized Industrial 

Board of the Department of Com- 
merce. From an initial attitude of distrust 
concerning any fresh plan for regulating prices 
by. the Government and criticisms of a scheme 
which was thought to threaten additional 
interference or control, business is being won 
over rapidly to the proposed method of bring- 
ing down high prices and eventually easing the 
entire highly keyed economic situation. 

There are two reasons for this receptive 
attitude on the part of business. Hostility is 
being banished because an inquiry into the 
proposition shows that it is fundamentally 
sound and because it is sponsored by a group 
of business men who labored with the War 
Industries Board and are in a position to know 
how to dismantle the machine they built up. 


\ NEW sentiment is developing in regard 


Reconciling Government and Business 


George N. Peek, chairman of the new board, 
was vice-president of Deere & Company before 
becoming head of the finished products section 
of the War Industries Board. William M. 
Ritter, his assistant on the board, is president 
of the Ritter Lumber Company, of West 
Virginia. The other members of the board are 
Samuel P. Bush, president of the Buckeye 
Steel Casting Company, of Columbus, Ohio; 
Thomas K. Glenn, of Atlanta, president of the 
\tlantic Steel Company; George R. James, of 
Memphis, president of the William R. Moore 
Dry Goods Company; T. C. Powell, of Cin- 
cinnati, now serving with the Railroad Admin- 
istration, and Anthony Caminetti, Commis- 
sioner of Immigration. 

These men and the work they have accom- 
plished in the industrial world are known to 
the business men of the country, and their 
leadership is trusted. They were in at the con- 
ferences that brought co-operation between 
the Government and business for the war 
emergency, and if consultations and mutual 
agreements worked then there is no reason 
why they should not be effective now. Once 
it is made clear that there is to be no drastic 


Quickened Return of Prosperity 
Looked For—The Russian 
Outlook Ominous 
By BASSETT BLACKLEY 
Our Washington Correspondent 


control in the new plan and that the appeal is 
again to be patriotism and sound business 
judgment half the battle is won in getting the 
assistance of the industries. 

In its principal features the Industrial Board 
is a peace industries board, such as many of 
the dollar-a-year men argued was absolutely 
essential upon the lapse of the war board’s 
power. The creation of such a system to con- 
tinue the amicable understanding between the 
Government and business was declared to be 
necessary at that time, but the proposal met 
with little sympathy. 

William M. Ritter is the man who kept the 
idea alive and fostered it until the advantages 
of the plan were brought home to those in 
authority. Secretary Redfield, in announcing 
the formation of the board, gave full credit to 
Mr. Ritter as the real originator. 

The plan was one of slow growth and care- 
ful development. Last year Mr. Ritter under- 
took the adjustment of some of the labor 
questions which were laid before the War 
Industries Board, and the investigations made 
at that time convinced him that there should 
be a better understanding between the Gov- 
ernment, business and labor. It must outlast 
the war and bind the three elements so closely 
that they might work together in the common 
interest. 

Ritter went about his work in a thorough, 
business-like manner. He employed two well- 
knqwn economists out of his private funds and 
kept them at his house for almost a month. 
He made up a committee of six from the War 
Industries Board to study affairs, and for some 
part of each day through a period of three 
months they made investigations and talked 
over conditions. Out of that came a recom- 


GOVERNMENT AND BUSINESS CO-OPERATE 


mendation for a labor policy section of the 
board to bring together the best opinions in 
the country and secure the adoption of policies 
suitable for the reconstruction period. How- 
ever, no action was taken. 

But the plan formulated was held in abeyance 
until the demand for some agency for read- 
justment became insistent. Ritter then pre- 
sented it to members of the Cabinet, who at 
once hailed it as a solution for the difficulties 
confronting the country. It was the short cut 
to the operation of the law of supply and 
demand. 

Criticisms naturally followed when the plan 
was disclosed to the public, but Ritter was 
prepared for these. One.of the things he did 
in drafting his proposition was to call in one 
of the cleverest lawyers in the country. 

“Here is the plan,” he said. “Now read it 
over, give me the strictest cross examination 
in your power, and see where the scheme is a 
failure.” 

The lawyer went after every possible weak- 
ness without developing a point that Ritter 
could not answer. 

“It is bullet proof,” said the lawyer, and the 
business men are rendering the same verdict. 


New Level of Prices Necessary 


The law of supply and demand is not a 
normal operation, Ritter contends. The war 
suspended the law entirely, and industry must 
be helped to make it operative again. A new 
level of prices is necessary before this can be 
brought about, and confidence that the level 
will be maintained is essential if buyers are to 
come into the market. In the main, business 
at present can reduce prices to meet pur- 
chasers without interfering with the wage 
scale of the workers to any great extent. The 
return of labor to normal channels also will 
bring an increased production and efficiency, 
for during the war the demand for workers 
resulted in a loss in efficiency of approximately 
40 per cent., and the elimination of this loss 
will counteract some reduction in prices. 
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Getting industry started is the main thing 
before the country now, and once the uncer- 
tainty is removed business should swing into 
its stride again. 

The work of the Industrial Board of the 
Department of Commerce holds possibilities 
far beyond the adjustment of the price situa- 
tion. As visualized by Mr. Ritter it will bring 
the full understanding between business, labor 
and the Government which had its inception 
in the war, but is yet incomplete. The old 
order of divided world power is giving way to 
a League of Nations with a common purpose, 
and in industry there must be similar co-opera- 
tion between the three great factors. The dis- 
putes between industry and the workers have 
not always been handled fairly by the Govern- 
ment in the role of mediator. As a result, in- 
dustry has stood aloof in what was thought 
to be unjust treatment, and has adhered to old 
standards. 

With a calm discussion between the Govern- 
ment and business and the mapping out of 
the plan which will relieve the present situa- 
tion to the best advantage of all American 
citizens, a new relationship is predicted which 
will be able to meet any question confronting 
the country in the future. 

What is going to be done with Russia? 
This question is being asked with greater in- 
sistence in Washington. 


Critical Situation in Russia 


Something must be done, it is agreed every- 
where; but the question is what, and how? 
The situation in Russia has been vividly 
brought before Congress by David R. Francis, 
American ambassador at Petrograd since 1916, 
and by Raymond Robins, recently head of the 
American Red Cross in Russia. Originally 
aimed at investigating the extent of the Bol- 
shevist activities in the United States, and the 
work of the propagandists who seek a world 
revolution and the creation of an international 
Bolshevik government, the committee presided 
over by Senator Overman in reality became an 
agency for disclosing the Bolshevist principles, 
and pointing a policy on intervention. 

Anarchy reigns in Russia. The fire is spread- 
ing to the surrounding nations. Firebrands 
are being kindled even here in America, and 
until the flames are quenched there can be 
no peace. Russia has been exploited by Ger- 
many for years, Ambassador Francis told the 
Senate committee, and is obtaining such ad- 
vantages through a continuation of the con- 
trol of Lenine and Trotsky that in ten years 
she will be stronger than at the outbreak of 
the world war. 

Sentiment in the Senate was strong during 
the last days of the session against continu- 
ing the military force in Northern Russia. The 
small armed group was entirely inadequate to 
cope with the situation, and in the absence of 
a declaration of war on Russia it was not au- 
thorized to enter into offensive operations. 
Senators demanded that the American men be 
brought home. The Administration has made 
no direct reply, but intimations were given 
that in the spring there would be a withdrawal 
of the troops. 

It is no longer a question of politics whether 
the Bolshevik government should be recog- 
nized, but whether the Allied governments can 
afford to accept the Soviet government which 
‘controls only about 40,000,000 out of a popu- 
lation of 186,000,000, and holds even that pro- 
portion by starvation and other inhuman 
methods. The Bolshevist paper money issued 
at the rate of 50,000,000 to 100,000,000 rubles 
a day, is absolutely without value, production 
of all kinds has ceased, transportation facili- 
ties are demoralized, so that it is impossible 
to distribute what supplies are on hand, raw 
materials are entirely lacking and trained men 
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have been killed off until there is only the 
roughest labor available. 

When David R. Francis went to Russia there 
were brilliant prospects in the country for 
American trade. These were being fostered 
to every extent possible by Mr. Francis, who 
as a successful business man foresaw the won- 
derful economic possibilities of the Muscovite 
empire. e heavy Russian loans, the demand 
from the people for American manufactured 
goods and machinery, all promised a lively 
trade intercourse and the upbuilding of a 
strong bond of friendship. 

All this was swept away by the revolution 
and the counter revolution which placed 
Kerensky in power and then crushed him be- 
cause he lacked a force equal to that of the 
brute force underneath him. To deal with 
people such as the Bolshevists, armed force 
alone is powerful. To feed the starving masses 
is a hopeless task unless there are arms to 


WILLIAM M. RITTER 


Chairman of the Price Conference Committee, whose 

remarkable plan regulating the prices the Government 

will pay for principal commodities during the post-war 

readjustment period, has beem hailed by the members 

of the Cabinet as a short cut to the speedy operation 
of the law of supply and demand. 


protect them when the food is delivered. A 
weak Russian policy will only be a repetition 
of the Kerensky government, and those who 
know the situation scoff at any economic re- 
generation of the country without the aid of 
the military. 


Intervention a Necessity 


A strong protectorate following a decisive 
campaign against the Bolshevist tyrants is the 
desire of many of the Allied leaders, but 
American co-operation in this is desired. In 
fact, America is looked to as the only nation 
now upon a basis which will permit carrying 


the burden. Such a policy is certain to meet 
with condemnation in the United States. The 
present co-operation is looked upon askance, 
and extension would be certain to bring a 
storm of protest. 

The necessity for intervention in Russia 
must be brought home to America in a more 
vivid fashion than the mere description of hor- 
ror and suffering. Herbert Hoover has given 
the first clue to this in his review of the 
wheat prospects for 1919. America has a 


bumper ¢rop for which the farmers have been 
guaranteed $2.26 a bushel. Everyone in this 
country must bear the burden of the $1,000,- 
000,000 in taxes made necessary to keep this 
guarantee. They will expect a reduction in 
the price of bread, and full rations. This 
would be true if America were the isolated 
nation economically that many would have her 
in diplomacy. 

But Mr. Hoover points out that the wheat 
crops of Argentina and Australia are below 
normal. The European nations and India are 
no longer exporting, and the great Russian 
wheat production is no more because of the 
Bolshevists who have destroyed the industry. 
The Russian Reds are not only depriving their 


‘own people, but the people of the outside world 


as well, and America may see another cam- 
paign of wheat conservation and war prices 
in peace times. The situation is sufficient to 
bring a new realization of American duty to- 
ward restoring peace in Russia. The Russian 
and Mexican situations are very similar, Ray- 
mond Robins states, since both are irrespon- 
sible governments unable to maintain peace 
and productivity. 


Russia Must Be Cared For 


Restoration of the wrecked banking sys- 
tem of Russia, the return of the small per- 
centage of intellectuals to a governing place, 
and the education of the illiterate masses in 
order to fit them for self-government will be 
matters of years, but the world cannot do 
otherwise than assume the burden. The ma- 
terial return for America will be in the vast 
commercial field opened up and the new op- 
portunities for the exercise of America’s 
genius for developing big projects. 





How to Handle and Select Workers 
(Continued from page 917) 


ment. Some of the things which will help 
accomplish this are: 

a. Have as definite a plan of progress for 
each employee as possible. 

b. By supplying for each step make each 
person feel that there is a plan for him, that 
he is getting somewhere, and that his progress 
is strictly up to him. 

c. Make sure that promotions are always 
based upon merit. A “Progressive Record” 
and a system of personal reports, made out at 
certain intervals by the department heads, will 
help make this possible. 

d. Make sure that transfers of a permanent 
nature are wise—that is, that they are not arbi- 
trary, but reflect some knowledge and study 
of the employee’s aptitude and capabilities ; and 
that they are just—that is, that the employee’s 
own wishes are consulted and followed in so 
far as they do not conflict with the best judg- 
ment of the matter. 

e. Maintain as intimate relations as possible 
between the officers and employees. Occa- 
sional interviews, when the officer can have 
before him the record of the employee, and 
in which opportunity is given for a real heart 
to heart talk, have been found exceedingly 
helpful. 

f. Have a plan for promotions and salary 
increases which will bring about the promo- 
tion or increase when deserved, and before the 
employees broach the subject themselves. The 
interview plan referred to can be made to serve 
this purpose most effectively. 

g. If the institution is large enough encour- 
age the formation of an employee club which, 
among other things, can publish a house paper. 
Such a club or such a paper should reflect the 
employees’ own efforts and spirit so that every 
employee may feel that these activities are his 
and that he is a part of them. 
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DOES LUCK FIGURE IN ONE’S SUCCESS? 


all exemplary maxims by declaring, 
“Nine chances out of ten it’s luck that 
brings success.” 

Miss Frances Perkins, whose recent ap- 
pointment by Governor Smith as a member 
of the State Industrial Commission in New 
York, and who has been looked upon with keen 
interest by men and women, is, as you will 
glimpse right off, an unusual person with 
unusual ideas. 

Before interviewing her I sought the opinion 
of representative men about her. Without 
exception, in talking to men high up in legal, 
financial, municipal and industrial positions, 
not one questioned her ability. All endorsed 
the Governor’s appointment—Republicans, 
Democrats, Socialists alike. 

“What do I think makes for success,” re- 
peated Miss Perkins, as she sat back in her 
office, which commands a broad view reaching 
far out to either side and far up into the 
smoky, rushing city. “I’m sure I couldn’t 
tell you. You know, I’m just at the beginning 
of this job, and all through the six years ahead 
of me, I must concentrate every effort on the 
work, on its ramifications, and the crowded 
schedule always before me.” 

If I very much wanted to talk with her I 
inust wait until after business hours, she let 
me know. “You see,” said her secretary as I 
sat waiting, “this is time which belongs to the 
State, and Miss Perkins will not spend it on 
utside things; interviews shouldn’t and shall 
not be in the State’s time—that is her idea.” 

So, it was after five when we had our talk. 
so many had gone in her office for conferences. 
\t was constantly pressing in upon her, a never- 
casing demand for work, thought, energy, 
apability. 

“You were asking-me my ideas of what 
nakes for success.” Her words come out so 
rapidly as to have been almost terrifying had 

not been for the fact that she smiles so 
‘enuinely, so sincerely, with such real regard 
‘or every human being under the sun that all 
ear goes, and a cordial understanding is cre- 
ited. “You call me successful and you’ve come 
io get my recipe? That’s rather funny!” She 

iughed heartily. 

“I’ve been training for this sort of work 
rom the start. Of course, this is quite a jump. 
it is as though I’d been in a factory working 

ard there for years, learning all the details 
‘f the work, but had not assumed the respon- 
ibility of directing any of it, and then had 
uddenly (it seemed to me) been given a power 
f directing. But it doesn’t seem to me suc- 
ess, but a sequel to experience.” 


Must Grasp Opportunity 


\fter a pause: “If J must give my own 
ecipe, I would say that success is a mixture 
f{ luck and honesty. Opportunities come 
gain and again to people. How do they 
isually come? Luck. Oh, so much of suc- 
ess is luck. It’s true in so many fields of 
ork, in professional lines, in business lines 
everything. 

“But of course there is something else that 
iust go with it. I suppose it is here some 
one might lay down a rule for success. It 
equires strength of character, a genuine de- 
ire to do the thing that chance has put in 
one’s path. Without that desire, without that 
vish to do one’s work well, with all one’s in- 
erest—then, of course, luck is just thrown 
side, 

“But chances come at the least thought-of 
moment, in the most unexpected way; only 
me must be ready to take the chance, to ac- 
cept it, and then work with every bit of energy 


N OTABLY successful herself, she defied 


Miss Frances Perkins, Holder of 
Unique State Position, 
Declares It Does 
By MARY GRAHAM BONNER 


and concentration and honesty that is within 
one. 

“There are times when chance will put 
something in one’s way that one isn’t suited 
for ; but again, in a most unlooked-for fashion, 
luck will help you in the thing you most desire, 
will help you towards the goal you’re looking 
for—the work you want to do, the special and 
most important thing that you feel you must 
work for, no matter what it may be.” 





FRANCES PERKINS 


“Will you tell me your experience for this 
work?” I asked. “And were you born in New 
York?” 

“Gracious no!” 

“Why?” I asked. 

“Why wasn’t I born in New York?” she 
queried, and looked at me out of kindly eyes 
that seemed to say, “Poor dear, you’re not 
very bright, are you? But never mind!” 

“I mean,” I said, “that I wondered why you 
spoke so decidedly against New York as a 
birthplace.” 

“Oh,” she laughed, “one never works in one’s 
home town. There is something about it— 
you know, one can’t! That’s all there is to it. 
No one in the town thinks you can, and so you 
go somewhere else.” 

“Where did you go?” I asked. 

“I worked in Chicago and Philadelphia and 
studied at the same time, taking post-graduate 
courses in Sociology and Economics. That 
was so I could have the practical and the the- 
oretical understanding of my work. 

“I worked in the Chicago University settle- 
ment, just as I worked here while studying 
advanced Economic and Sociology at Colum- 
bia. Not,” she added, “because I wanted to 
be a high-brow, but because I thought it was 
necessary for me to understand the work I 
wanted to do from every angle, thoroughly.” 

“Then you think thoroughness is one of the 
secrets of success?” 

She laughed again. “Oh, I don’t know about 
success, but I did think I should understand 
my work in every way.” 


Despite the fact that she didn’t directly 
answer my question, her own actions had an- 
swered it. 

“My first work in New York,” she said, 
which really amounted to anything, was after 
the terrible Triangle waist factory fire where’ 
so many girls lost their lives. 

“Then a number of private citizens organized 
a committee on safety to secure legislation to 
prevent such accidents in the future. I was 
made executive secretary of this committee, 
and in addition I was made director of fire 
hazards and investigations in the field. In 
this work, you see, I investigated the factories 
and looked into the factory fire laws. There 
were many and far reaching changes brought 
about by subsequent legislation. The budget 
was of memorable size, and my work of hand- 
ling two angles of it, or rather investigating 
for the committee and investigating and mak- 
ing reports to the commission, covered a great 
deal of territory. 


Feminine “Touchiness” Absent 


“Then, she said, “I was executive secretary 
of the Consumers’ League. That is the league 
which finds out the conditions under which 
shop girls, etc., are working and which en- 
deavors to better their condition. Also, it 
makes out a list of those shops which so far 
have not agreed to making their conditions 
safe and decent so that such shops can be 
eliminated from a woman’s shopping list. 

“And my work has been along these lines, 
you see, from the start. 

“Now I’m one of five New York State In- 
dustrial Commissioners,” she explained. “Al- 
though there were prejudices against me up- 
state—where, of course, they were not at all 
familiar with me or with my work—there 
are none now that I can feel. Everything is 
harmonious and those who criticized have 
since been my warmest supporters. We've 
forgotten there ever was any trouble.” 

Here I gathered another reason which I 
was mentally putting in her formula for suc-- 
cess—there was none of the so-called feminine 
“touchiness” about her. The quarrel had 
ended. All were friends. 

“I was going to tell you of the commission’s 
work,” she said. But at this point someone 
interrupted and asked her to sign a check. 

“You see,” she explained, “two of us must 
sign each check. In this building we have the 
executive offices of the State Industrial Com- 
mission. Here is the office of the Secretary 
and the offices of the Workmen’s Compen- 
sation Bureau (where we are), the State In- 
surance Fund, Actuary of State Insurance 
Fund, Accounting Division, Compensation 
Hearing Room; the Medical Examiners for 
the Workmen’s Compensation Bureau are 
here too, and the Bureau of Factory Inspec- 
tion, Industrial Hygiene, the Bureau of 
Statistics and Information, the Employment 
Bureau, and so on. 

“Take this division of the Workmen’s Com- 
pensation Law. When a man is injured or a 
woman is injured in a factory or in any similar 
employment, there is in many cases a law by 
which the employer must pay the injured em- 
ployee a certain percentage of his salary. If 
he has lost his hand and cannot work again, 
that is taken into consideration; or if he is 
incapable of work for a certain length of time, 
that length of: time is the basis for the com- 
pensation. 

“Employers are insured. There is state in- 
surance, and the insurance managers are prac- 
tically always the ones who answer the com- 
plaints of those who have met with accidents. 
The employers don’t often bother, because 


their insurance takes care of them. There 
is a certain value, according to salary, in the 
working man’s or the working woman’s hand, 
or arm or eye. There are laws which demand 
certain payments. We can and do enforce 
these laws. If employers don’t pay, we can 
prosecute them. 

“But many cases are not covered by law. 
In those instances we meet and decide what 
compensation they should receive—and they 
receive it. 

“We meet here, we meet in Albany, and we 
meet in other parts of the state, for every 
one’s case can’t come up before us here. 

“The other day in Albany we met to fight 
to improve the Minimum Wage Bill—with the 
nope that the bill we proposed could be made 
a law. 

“But our work in regard to the Workmen’s 
Compensation Law and the State Insurance 
Law is to see that there is fair play, and that 
the law which protects an employee who has 
suffered an accident through his employment 
is enforced. Also, when we make a decision, 
that it is enforced.” 

“As I came in,” I said, “I heard a girl say 
her employer was not paying up.” 

“Yes,” said Miss Perkins, “but he will have 
to pay what the law or the commission in- 
sists that he should pay. Every day so many 
cases come up on the calendar, cases of all 
sorts, of men and women, out of jobs through 
accidents as a rule, and we give every human 
being, employer and employee, fair and just 
treatment because of our training, our methods 
of hearing and our various and far-reaching 
bureaus.” 


Marriage and Business 


I thought then of the many men and woinen, 
boys and young girls, poor, badly dressed, 
foreigners and Americans, I had seen on my 
way through the long and winding hall to her 
office. .She had been so busy analyzing con- 
ditions of working men and working women 
that she hadn’t stopped to analyze her own 
success. But very plainly all the secrets of 
her success were right there, within her. They 
were speaking, though not in words. 

She was conscientious, always considering 
her job first; and the men and women, those 
who came to the commission with their piti- 
ful claims, their shabby clothes, their injured 
hands, their bandaged eyes—they were the 
ones who were receiving her attention. What 
if she had kept me waiting because she wouldn’t 
waste the state’s time? I was glad of it. 
Here was no “soft job.” Here was a woman 
who was successful because she was worthy 
of success, because she thought of her job 
ahead of herself, and because she didn’t stop 
to be petty or resentful of criticism, but who 
went right on with her daily calendar, work- 
ing for the state, for the safeguarding of its 
industry, and for fair play to its employees and 
employers alike. 

“We try to introduce all possible methods 
of safety to avert accidents,” she said. And 
so she talked on about her work. Every in- 
terest was sincerely centered in it. 

Finally I asked her the old, old question. 
“What do you think of married women in 
business? Does it work? You should be 
such an excellent judge.” For I knew that 
in private life Frances Perkins was Mrs. Paul 
‘Wilson. 

“Why shouldn’t I approve of it?” she asked. 
“Doesn’t it work out? Don’t we see the suc- 
cess of it proving itself every day? 

“Everyone does the thing that is important 
for that individual to do. The economic fu- 
ture will be different, of course, because of 
the conditions of the present day, which will 
have very great effects.” 

“Would employers hesitate to advance girls 
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because they felt they would leave the busi- 
ness as soon as they were married?” I asked. 

“Maybe they did,” she said, “but I don’t 
believe they will now. That is, if they realize 
that business was the important thing in that 
girl’s life. Everyone has something that is 
important to do. It may be—well, it may be 
anything, depending on the individual. And 
she does“hat thing, whether she is married 
or not. 

“Of course,” she added, “I think women can 
be married happily and in business too, They 
needn’t interfere with each other if business 
is to be the important work of the individual 
woman. And certainly I think business wom- 
en can be happily married too. Of course I 
do. They are, aren’t they? And why not?” 

I concluded that Miss Perkins’s recipe of 
success is in everything she does. And the 
main thing, to my mind, was her complete 
absorption and concentration in the thing be- 
fore her which it was her duty to do. Also, 
in the fact that the many, many claim cases 
which came before her were not merely 
“cases.” They were human beings for whom 
she had trained herself to be of service. 





Character Sketch of Carter Glass 
(Continued from page 910) 


In those days a newspaper man usually worked 
his way up from the press room to the editorial 
desk, and Glass foilowed that route. He started 
as a printer’s devil, and he boasts today that he 
went through every grade until he realized his 
ambition. Part of his apprenticeship was served 
in Petersburg, and during a three-year period 
Glass dropped into work as a clerk for the rail- 
roads. But finally he went back to the business 
he liked best, as local editor of the Lynchburg 
News. 

One day he heard that the owner wanted to 
close out. It looked like a chance he had been 
seeking to get out his own publication, but a 
hurried inventory of his slender resources showed 
him that $60 was all he could gather together, 
while the price for the News was $13,000! 

Glass began a canvas among his friends. The 
training he had had on the Virginia journals 
had fitted him to handle the press room, the desk 
and the business office with equal facility. He 
had learned a great deal about the writing of 
editorials, and he had solid, commonsense opin- 
ions on public questions which other people were 
anxious to have him express. They made pos- 
sible the first payments, and Carter Glass be- 
came editor of the News. 


Editorials Attracted Attention 


It was not long before he became owner in 
fact as well as title. He worked with a will to 
carry his paper to success, and his editorials soon 
hegan to attract attention because of their 
straightforward sentiments and the unsparing 
manner in which he went after an antagonist if 
he felt that his paper was fighting for the public 
good. Meanwhile he began to branch out, mérg- 
ing the other morning newspaper in Lynchburg 
with his own. In 1895 he acquired the after- 
noon paper as well. 

He thus became a strong factor in local poli- 
tics and in the state Democratic party, which 
naturally was supported by his papers. He had 
been clerk to the city council for two decades, 
and had attended the state conventions, but until 
1897, when he made the nominating speech for 
the gubernatorial candidate, he had never figured 
in politics except through the influence wielded 
by his pen. 

Glass had to go to the hospital about this 
time, suffering from a breakdown due to his 
strenuous labors in building up his papers. His 
friends at home wanted him to make the race 
for the State senate, but the doctors decreed that 
Glass could not be seen, When he did get out 


he found that he had already been named. A 
big question in Virginia at that time was the 
drafting of a new constitution, and Glass was oné 
of the strong men in the convention working 
diligently for over a year. He was never a 
member of the Virginia party machine, but when 
the member of Congress from Lynchburg died, 
Carter Glass announced his candidacy, being 
elected over his two competitors and remaining 
in Congress until called by President Wilson to 
the Treasury Department. 

Once he was persuaded to run for the Senate 
against Senator Swanson, the organization can- 
didate. The outcome was never much in doubt. 
In fact, while the race was on, and Mr. Glass 
was throwing his utmost endeavors into a los- 
ing campaign, the Glass family was vastly more 
interested in the races being run by one of the 
boys who was on a preparatory school relay team, 
and frequently a winner. 

There are two boys and two girls in the Glass 
family. Both sons are in France with fighting 
jobs, where their father visited them before the 
signing of the armistice and spent a busy time 
close up to the firing line. Carter Glass on that 
trip showed that rumors of his ill health were 
without foundation. He had been an inveterate 
student of the war, knowing the maps and the 
military moves thoroughly, and while in France 
he was anxious to verify his studies ‘with per- 
sonal visits to the battle area. 

Just at present there is a new grandson in the 
Glass family. The secretary refers to him as the 
“grandchild of Mrs. Glass,” for he will not admit 
that he has reached the grandfatherly age, and 
the aviator who refused to pilot him across the 
English Channel on account of his years gave 
a heavy blow to his pride. 


Authority on Dairying 


One of the things that has kept Carter Glass 
young in spirit, and which brought about his 
restoration to health, is his farm in Virginia. 
There he has one of the finest herds of Jersey 
cows in the state, and he is looked upon as an 
authority on cattle and dairying. He sold the 
farm some years ago and decided he had had 
enough of the bucolic life, but the call of the 
land was too much for him, and he was soon 
buying up more land and collecting his herds. 

But he does not get much chance to do any- 
thing at present except look after the Treasury 
of the United States. He has a favorite maxim 
that “The man who does no more than he is 
paid to do will never be paid for any more than 
he actually does.” Nevertheless, he is not anx- 
ious to assume any more responsibilities at the 
moment. 

Putting over the loan, aiding the railroads in 
their financial troubles, combating the blue-sky 
speculators, studying economies for the govern- 
ment, preparing the recommendations for the 
next revenue bill, while collecting the taxes under 
the last, and seeing that the war risk insurance 
claims are paid, are just a few of the jobs he 
has on hand. It will take a man with all the 
energy and ability of Carter Glass to make good, 
but those who know him are not worried over 
the outcome. 





The only incentive to capital in large 
amounts is certainty and security, and cer- 
tainty and security can only come through 
responsible control and regulation recognizing 
economic rules or laws deduced from experi- 
ence, judicial in its conclusions, equitable in 
its findings, prompt in its action, and, above all, 
the controlling and regulating bodies to be of 
such standing and such authority, either moral, 
legal, or personal, as will give effect to or com- 
mand respect for their decisions —Theodore N. 
Vail. 

‘ > 2 

“Our spirits are living bayonets. The ideals 
which we carry in our hearts are more deadly 
to the enemy than any man-made weapons.” 
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Whatever your Business Problem, 


You will get an insight into the policies back of the most powerful 


financial organizations in the country: 


J. P. Morgan and Com- 


pany, The National City Bank, Kuhn, Loeb and Company, Speyer 
and Company, The First National Bank of New York, The Chase 
National Bank, The Continental & Commercial Bank of Chicago, 
The Shawmut National of Boston, etc. 


You will learn that defeat time and again meant nothing to Thomas A. 
Edison save that it gave him a greater incentive to go on until today, in 
his 73rd year he has to his credit the fact that he has added more to the 


comfort and happiness of the world than any other person living. 


J. Ogden Armour and Thomas E. Wilson represent the great Chicago packing 


industries today, but their yesterdays were filled with perplexities and here 


At a time when shipping and 
export are assuming such vital 
importance what could be more 
interesting than the story of 
Robert Dollar, the foremost 
producer and exporter of lum- 
ber in the United States? He 
began life as a cook boy in a 
remote Canadian lumber camp 
and his success today is en- 
tirely due to his own efforts. 
His story is here as is also the 
story of the .experiences of 
William L. Douglas, the owner 
of the largest shoe factory in 
the world, who at seven years 
of age was set to work in a 
dismal garret pegging shoes. 
George W. Perkins and Dar- 
win P. Kingsley, the life insur- 
ance giant organizers, tell how 
insurance funds are invested, 
agents inspired, policy holders 
safeguarded and advertising 
used to hold the whole or- 
ganization together. 

Do you know the story of the 
building of the Panama Canal? 
It is here, told by George W. 
Goethals whose superb faith in 
his ability to make good helped 


50 Men Who Have Millions Give Their Formula for Suecess 


These Men Will Help You to Solve It 


You will learn how such powerful corporations as the United 
States Steel Corporation, or the Bethlehem Steel Company were 
conceived, created and developed by Carnegie, Frick, Gary, Schwab, 
etc. John D. Rockefeller, Alfred C. Bedford and John D. Archbold, 
the master-minds of Standard Oil, tell you their secrets, their 
business methods, how they handle huge deals, treat competitors, 


customers and labor. 


they tell their story solely to help those who have the wili to succeed. 
James A, Farrell is now the president of the United States Steel Corporation, 
the largest corporation in the world, but he frankly tells of his early strug- 
gles as a common laborer, his determination to succeed, how he went about 
training himself for the various steps in his career and how he keeps 
himself in touch with the important matters of the day. 





Do big men gamble in stocks? 
Elbert H. Gary 
Has tact and tenacity real business value? 
Daniel Guggenheim 
How far does character go as a business 
ass John Hays Hammond 
Should a man start at the bottom? 
August Heckscher 
What is the hardest thing in business? 
Samuel Insull 
How to be solid with the boss. 
Samuel Insull 
The importance of Thinking. Otto Kahn 
Cheerfulness. Darwin P. Kingsley 
Does it pay to be honest in business? 
Why? Darwin P. Kingsley 
The money back policy. 
Cyrus H. McCormick 
The future of profit sharing. 
3 H. McCormick 
The four principles of ieanebe, 
John H. Patterson 
How to create enthusiasm. 
George W. Perkins 
Confidence as a banking asset. 
George M. Reynolds 
How to understand peepee - 
George M. Reynolds 
How to establish woah. pu 
Julius Rosenwald 
How to spot opportunity. 
Julius Rosenwald 


Optimism. E. C. Simmons 
How to master details. Theodore N. Vail 
What is power? Frank A. Vanderlip 


Inspiring men. Frank A. Vanderlip 





THE MOST VITAL QUESTIONS YOU CAN ASK 
ARE ALL ANSWERED BY THE 


MEN WHO ARE MAKING AMERICA 


The secret of concentration. 
James A. Farrell 
Value of Education. John D. Archbold 
What is the most valuable business trait? 
J. Ogden Armour 

Has sentiment any place in business? 
J. Ogden Armour 
What is the most important thing to 
watch in business? J. Ogden Armour 
What are a young man’s chances in busi- 
ness today? . C. Bedford 
What is the value of personality? 


A. C. Bedford 
What do millionaires want for their 
sons Andrew Carnegie 


How to get a job. Henry P. Davison 
What is the best job in the world? 
enry P. Davison 
What salary should a man ask? 
Henry P. Davison 
What to do in a panic. Robert Dollar 
What is the value of bluff in business? 
Robert Dollar 
Does it pay to be a pioneer? 


W. L. Douglas 
What is the value of advertising? 
W. L. Douglas 
Are superior brains necessary? 
James B. Duke 
The secret of organization. 
Coleman DuPont 
How to train your memory. 
James A, Farrell 
A recipe for money making. Henry Ford 
How to save the first $1,000. 
James B. Forgan 


Such names as Rockefeller, 
Morgan, Carnegie, Frick, East- 
man, Gary, Gaston, Guggen- 
heim, Hammond, Heckscher, 
Kahn, Ryan, Schiff, etc., will 
live in the memory of men for 
many generations and will al- 
ways be a source of inspira- 
tion to those who aim for the 
best that life can offer. These 
men are not dreamers—they 
are workers, every one of them 
and their experiences taken 
collectively give a remarkable 
history of the biggest business 
enterprises the world has ever 
known. Each chapter is an in- 
spiration. The advice these 
men offer, if given to you per- 
sonally in their own private 
offices would, if valued only 








him to face the most appalling conditions at Panama and suc- 
ceed in spite of what hundreds of other men might have con- 
sidered insurmountable difficulties. 

Charles M. Schwab’s first real job was that of a grocer boy. 
He is now chairman of the Bethlehem Steel Corporation. His 
whole experience has been one of the big romances of business 
and in this book he tells how he once came to throw down a 


job of a million a year. 


Minor C. Keith, President of the United Fruit Company, tells 
how he worked as a shop clerk selling neckties, collars and 
socks for the tiny salary of three dollars a week, how he quit 
to become a lumber surveyor and how he eventually steel-rail 
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linked the Central American 
Republics to one another and 
made it possible to travel 
from New York, Chicago or 
San Francisco all the way by 
rail to Panama or even to Rio 
de Janeiro. 


Edward C. Simmons, founder 
of the Simmons Hardware 
Company, tells how to get a 
jeb, and how to keep it, and 
incidentally how to manage 
hundreds of salesmen and 
meet the world through the 
medium of the _ illustrated 
catalogue. 


according to the time con- 
sumed, be worth thousands of 
dollars. But here it is between 
the covers of a book, where 
you may read it for yourself, 
and keep it for constant ref- 
erence. 

B. C. Forbes, the author of 
“Men Who Are Making Amer- 


ica,” has a reputation for being able to get in closer personal 
touch with big men than any other writer in America. He has 
found out the secret of getting other men to tell the real reasons 
back of their success, and here you will find intimate personal 
descriptions of their business policies just as they have told 


them to Mr. Forbes. 


One man in a million, like Burk Burnett, the cattle rancher of 
Texas, who discovered one morning he was owner ofa $100,000,- 
000 oil property, may wake up and find himself rich, but the 
majority of us are not taken unaware by riches. 

These men succeeded because they were determined to do so. They 
realized from the start that they had a right to success. Just as 


you have a right to success. 
These fifty business giants set 
themselves a standard and 
lived up to it. They go into 
specific details with you and 
show you how you may do 
the same. They tell you 
frankly that opportunity is 
not a phantom but a real 
thing, and that the formula 
of success is not a mystery, 
but open to everyone. They 
show you how to begin, how 
to fight on in spite of diffi- 
culty and give you a hundred 
suggestions to help you along 
the way. You cannot fail if 
you follow their advice. 


B. C. FORBES PUBLISHING COMPANY, Inc. 


299 BROADWAY 


NEW YORK 








You May Examine 
the Book Free 


“Men Who Are Making America” is sub- 
stantially bound in blue cloth covers, 500 
pages—450 pages of text and 50 full-page 
illustrations. The price is $3.00. The 
coupon entitles you to examine “Men Who 
Are Making America” with greater con- 
venience than if you came to our office 
personally. Fill in the coupon or send 
us a request on your letterhead and mail 
it to us now. Send ne money. We will 
take the risk. 
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that an account with a strong, time hon- 
ored bank gives you a prestige in the busi- 
ness world? 
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This is just to remind you that 


FORBES MAGAZINE 


for 1919 


is more than ever THE magazine for forward-looking business men. 
Particular attention to the practical solution of reconstruction problems 
is one of the strongest features of the moment. Through special signed 
articles by captains of industry FORBES readers are kept in touch with 
what is happening in the business and financial world. To gauge the 
opportunities for big business in your own field you must know what 
other men are doing. FORBES writers represent every branch of Amer- 
ican industry, commerce and finance. They tell you their plans, their 
hopes for the future and give you expert advice on the vital questions of 
the day. Business men might as well do without a telephone as without a 
magazine of business. THE magazine of business today is FORBES. 


FORBES is issued 26 times a year 
SUBSCRIBE TODAY 


FORBES MAGAZINE, 
299 Broadway, New York. 


Please enter my subscription to FORBES for one year beginning with the next issue, 
for which I enclose remittance of $3.00 (Canada, $3.50; Foreign, $4.00). 
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By B. C. FORBES. 


America is suffering from a housing 
famine. There are signs that the in- 
evitable building boom will start 
almost immediately. This should mark 
the inauguration of a widespread busi- 
ness revival. 

Indications multiply that prices in 
general will not return to anything 
like pre-war levels. Indeed, the re- 
ductions may prove extraordinarily 
mild. The cuts in steel prices agreed 
upon between the industry and Gov- 
ernment buyers struck the public as 
astonishingly small. Nor is there 
evidence that the readjustment of 
prices in lumber and leather goods and 
other staples will be drastic. 


WORLD ON HIGHER PRICE LEVEL 


It becomes increasingly apparent 
that the whole world has moved up 
to a higher price level. 


Labor in every industrial country is 
insisting upon wages very much above 
those received in pre-war days. Eng- 
land is capitulating to labor’s demands 
to an extent that appears almost 
revolutionary. In the United States 
the largest employers, taking into 
account mental and material condi- 
tions here and throughout the world, 
are anxious to preserve wages on as 
high a basis as possible. The general 
aim at present is to avoid serious 
lowering of wages by striving to 
retain reasonably high prices for 
merchandise. 


If, with the active support of the 
Government, this plan proves work- 
able business and industry will prob- 
ably enter a period of very great 
activity. There will have to be read- 
justments of salaries paid office 
workers and others whose income has 
not kept pace with the advance in the 
cost of living. However, the old argu- 
ment that higher remuneration could 
not be paid here without crippling our 
ability to compete in foreign markets 
is no longer tenable, seeing that every 
other industrial country is in the same 
boat. 

Despite the feverish Bolshevistic 
activities being conducted surrepti- 
tiously throughout this country the 
feeling is strengthening that grave 
labor troubles can be avoided now that 
winter has passed. Spring brings with 
it many demands for labor. Govern- 
mental, state, municipal and other re- 
sponsible agencies are co-operating 
energetically to replace the workers 
released from the army. Already over 
1,500,000 men have been discharged 
within the last four months, so that 
this stream of returning labor will 
shortly abate somewhat. 

One encouraging thought is that our 
farmers will this year be able to pay 
attractive wages to workers, seeing 
that they are guaranteed $2.26 per 
bushel for their wheat and that food 
animals are bringing enormous prices. 


GREATER CHEERFULNESS 


On the whole reconstruction is pro- 
ceeding more smoothly than had been 
generally expected. The employing 
classes have been, as a rule, animated 
by the right spirit toward labor; while 
the public in turn have been very 
patient in the matter of price changes. 


The net result is that a better senti- 
ment is developing. This, for example, 
is how the First National Bank of 
Boston opens its latest review of 
conditions: 

“Retail trade is very good; textile 
mills are increasing their output, and 
raw material buying is distinctly 
stronger. Here and there in many 
directions are evidences of increased 
business activity. In fact, with many 
uncertainties cleared away and with a 
better understanding of the strength 
of the raw material situation, it may 
fairly be said that the much-hoped-for 
resumption of active business is now 
well under way.” 

The newspapers have been daily 
speculating concerning the meaning of 
the withdrawal of artificial support of 
international exchange by the French, 
the British and the Italian govern- 
ments. The common-sense interpreta- 
tion is that the necessity for the ex- 
tremely costly protection of their ex- 
change has passed, and that, as a 
matter of fact, very important advan- 
tages will accrue. 


EUROPE- DISCOURAGES IMPORTS 


It will now cost substantially more 
to import goods into these European 
countries. The governments are anxious 
to cut down foreign purchases to the 
extreme minimum. The new exchange 
rates are equivalent to imposing a stiff 
tariff upon imports. 

This will, for one thing, stimulate 
production and purchases at home. 
Moreover, these foreign governments 
realize that they could not much longer 
go on borrowing millions and billions 
from the United States Government 
Our total exports in the first month of 
this year reached $623,000,000 against 
imports of only $213,000,000. It was 
manifestly impossible that the United 
States could indefinitely sell upwards 
of $400,000,000 more merchandise_ than 
it was buying and expect to get paid 
on satisfactory terms. 

In other words, Euggpean govern- 
ments are starting infgehrnest to set 
their international trade and financial 
structures in order. The effect doubt- 
less will be to cut down American 
exports to these countries. However, 
there are many other markets hungry 
for U. S. goods, and as cargo space 
becomes more and more plentiful 
various foreign markets will be opened 
up. 


OUTLOOK FOR SECURITIES 


It is to be regretted very keenly that 
very little progress has been made in 


familiarizing American investors with | 
Until American in- | 


foreign securities. 
vestors can be induced to absorb large 
quantities of securities of other lands 
our progress toward the financial 
supremacy of the world will be halt- 
ing. This task throws down a chal- 
lenge to the ablest banking and in- 
vestment brains in the country. 

In our last issue we suggested that 
the bullish excitement in the -stock 
market might sustain a moderate set- 
back at any moment. Since then 


(Continued on page 932) 
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Reserve Stocks 


OF OIL are at the lowest point 
since 1909. During last year 
consumption of crude oil in 
the United States exceeded 
production by over 58,000,000 
barrels. 


Cities Service Company is one 
of the largest producers of oil 
in the United States. 


Its Preferred Stock yields 
about 7%% at present prices. 
Dividends of over four million 
dollars were paid on the Pre- 
ferred in 1918, and the Com- 
pany’s earnings were more 
than five times the Preferred 
dividend requirements. 


Monthly Dividends 
Write for Circular FM-107 


Henry L. Doherty 


& Company 
60 Wall Street, New York 
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ISSUES 


CARL H. PFORZHEIMER & CO 


Phones: 


Dealers te Standard Oll Securttics 
Broad 4860-1-2-8-4 25 Bread &t., N. Y. 
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Class Lessons in 


SPECULATION 


FRANK H. TUBBS 
Teacher 


Room 2169, Woolworth Building 
New York 


Mr. Tubbs has formulated a course 
of instruction in Speculation with 
special application to trading in the 
Stock Market. Regular annual Class, 
each October. Special Classes, when- 
ever seven students are registered. 
Membership limit is fifteen. sons 
are ten in number and are given at 
Mr. Tubbs’ offices, in the evening. 


Send for Circular 
Frank H. Tubbs 


Room 2169, Woolworth Bldg. 
New York 


Private Lessons by Arrangement 





























“The Investment 
Banker’s Part” 


By JACQUES 8. COHEN, of J. 8. Bache & Co. 


A discussion of the problems 
to be met in the coming In- 
ternational Financial readjust- 
ment. 


This booklet sent on request. 


Rudolph Guenther, Inc. 
Specialists in Financial Advertising 
25 Broad Street, N. Y: 
Phone Broad 266 
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STOCK MARKET OUTLOOK 


Profit-Taking Now Advisable—Big Re-accu- 
mulation Likely in Dull Summer Months 
By FOUR SQUARE 


Spring is hete—the spring of re- 
born hopes and vanished fears. The 
stock market, moving in advance of 
the season, has been rapidly getting 
into an overbought condition, for 
where there was one bull at the end 
of January there are a hundred now. 

It is the inside position of the mar- 
ket that requires attention now, and 
not the outlook for our industries and 
transportation systems, although one 
must keep the prospects of the fu- 
ture in mind in attempting to gauge 
the probable extent of the rise in 
quoted values. The experience of the 
past has taught those who generally 
take the “middleman’s profit” out of 
the market, neither getting in at the 
bottom nor out at the top, that it is 
prudent to cash in before the sap 
starts running up the trees. And it 
has generally been found that stocks 
disposed of according to this schedule 
may be taken back to advantage dur- 
ing the dull periods of mid-summer 
when, about nine years out of ten, 
the market slides into the doldrums 
with barely any evidence of life ex- 
cept for the slow and easy sloughing 
back and forth which accompanies the 
leasurely reaccumulation of stocks by 
those who have been active on a large 
scale during the “spring rise.” 

In the old days it used to be a fairly 
safe bet that when Reading blossomed 
into activity during three or four 
stirring sessions it would have an up- 
ward move of twenty to twenty-five 
points. In recent years Steel common 
has been just as consistent a per- 
former and just as trustworthy a 
market leader. Even in 1918, with the 
Hun drive toward Paris being pressed 
daily and apparently with every advan- 
tage accruing to the invading hordes. 
Steel common started up from its low 
point of March and by the middle of 
May had scored an advance of fully 
twenty-seven points. By the time Steel 
had completed this gain the whole 
market had, with the exception of a 
few specialties, reached its spring 
peak. 


STEEL CONSISTENT LEADER 


It is interesting, and it may be help- 
ful, to recount the market course of 
Steel last year, and according to that 
showing map out its possible course 
this year. In 1918 Steel reached its 
low point of 86% on March 25, immedi- 
ately following the beginning of the 
German drive. By the 16th of May, 
barely two months later, it had reached 
the top of the spring movement— 
113%. Then, the inside condition of 
the market being such as to welcome 
a reaction and the war events con- 
curring, there followed a swift drop to 
96% by the first of June, and the 
speculator who got out on. the May 
bulge had a most excellent opportunity 
to repurchase on the seventeen-point 
break. Subsequently there was re- 
accumulation around and just above 
par, and in August the price reached 
the high level of the year, at 116%. On 
this secondary movement there was no 
need of haste in realizing, for the high 
point of September was 116, and as 
late as October 19 the stock sold at 
114%. This year Steel common started 
from a low of 88% on February 10, and 
if it has its customary twenty or 
twenty-five point move it should do 
something like 108 to 113 before the 


rise culminates. If it makes the ex- 
treme move of twenty-five points it 
would be brought back to the high 
level which prevailed just before the 
signing of the armistice last fall, and 
this level would be a quite natural 
halting place. 

Just now the point to emphasize in 
the above summary of Steel’s action 
last spring is the fact that after a 
twenty-seven-point advance it had a 
swift reaction of seventeen points. The 
people who keep this in mind will be 
the ones who will profit from the pres- 
ent up-swing in the market because 
they will be content to take a good 
profit and await the inevitable re- 
action in the confidence that it will 
surely come in greater or less degree 
during the summer months; and in all 
likelihood it will be during the summer 
months that the real accumulation for 
the real peace bull market as dis- 
tinguished from the current short- 
lived but vigorous spring movement 
will take place. 


WHEN TO PURCHASE 


Those who have completely missed 
the initial rise would do well to await 
this period of accumulation for two 
very good reasons: 

1—The market’s technical position 
will then be sufficiently strong to per- 
mit of confident purchases. 

2.—The industrial readjustment will 
have gone far enough to give pro- 
nounced indications as to what indus- 
tries will stand to benefit most from 
the next two or three years of peace 
prosperity; that is, at such a time one 
may follow the actual outworkings of 
the return to normal and not have to 
pin too much faith to theories. 

We can hardly do better now 
than to advise that on further up- 
swings all speculative stocks should 
be sold and the decks cleared in order 
that full advantage may be taken of 
the summer reaction when it comes. 
People who follow this course may 
have to withstand the temptation to 
get in again when they see the market 
boiling and apparently running away 
from them, but they will have their 
profits in hand, and a little patience 
will bring them the reward of their 
prudence. 

Most of the specialties have now 
been boosted to dangerous heights, 
but there’ are three standard groups 
of shares that appear to have possi- 
bilities even at this stage of the stock 
market program—the motors, the 
coppers and the rails. The motor in- 
dustry is making the quickest time in 
its return to normal, and such stocks 
as Studebaker, White Motors, Pierce- 
Arrow and Willys-Overland common 
should participate in a late spring 
movement to further discount the 
marked improvement which will be in 
evidence before mid-summer. The 
coppers have joined but little in the 
rise, although the stabilization of steel 
prices will go a long way toward 
stimulating buying of the red metal. 
Anaconda, Ray Consolidated, Kenne- 
cott and Chino look like desirable pur- 
chases, with the idea of participating 
in possible sharp moves against an 
over-extended short interest. Among 
the rails Chesapeake & Ohio and 
Southern Railway common and pre- 
ferred are most desirable from the 
earnings’ point of view. 











STOCKS 
BONDS 


Complete facilities 
for the execution of orders 
in any amount. 


Hartshorne, Fales & Co. 


Members N. Y. Stock Exchange 
71 BWAY. TEL. BOWLING GREEN 7610 

















Testimony 


Regarding the practice of 
investing while saving, a cus- 
tomer writes: 

a would, like to say that no 
of sa’ appeals me as 
does your Partial Payment Plan. 


“It grows in interest like a 
game—one to see how long 
ahead of time the first bond can 
be paid for, how soon one can 
begin on a second.’’ 

You can invest while you 
save. Send for Booklet B-67, 
“The Partial Payment Plan.” 


John Muir & (Co. 


SPECIALISTS IN 


61 Broadway, NW. 








J. S. BACHE & CO. 


42 BROADWAY, NEW YORK 


ALBANY ROCHESTER 
ATLANTIC CITY SARATOGA 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 











CORN PRODUCTS 


Outline of the position of Corn Products 
Refining Co., contained in current Mar- 
ket Review. 


Sent on request for F-364. 


HUGHES & DIER 


Philadelphia Stock Exchange 
Members { Cnicaoe Beard of Tents 


50 Broad St.. New York 
Uptown Office—67-69 W. 125th St. 

















DIVIDENDS 





INTERNATIONAL PAPER CO. 
New York, March 26th, 1919. 

The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half 
per cent. (144%) on the preferred en stock 
of this Company for the quarter ending March 
31st, jor, payable 2 15th, 1919, to pre- 
ferred stockholders of record at the close of 
pa April 8th, 1919, at which time the 
s 
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What Happened 


to a Thoughtless Investor 


He could have saved $2,000~ 
by spending $2.00 


{| After having been coaxed and cajoled into “investing” 
$1,000 of his good money in one hundred shares of the $10 
stock of the National Rubber Co., of New York, a FORBES 
subscriber wrote to our Investors’ Service for advice. We 
found that the stock he had purchased, under the spell of 
money magnetizing circulars which seemed to promise an 
easy fortune and yet could not be held to have overstepped 
the postal laws, was practically worthless, and that the 
company whose treasury became richer by our subscriber’s 
thousand dollars was just another promotion of Mr. Jacob 
G. Feist—a get-rich-quick artist of “Funding Company of 
America.” 

{| Just one little example of the loose financial management of 
the National Rubber Company of New York will reveal 
to any thinking man what sort of deal it was: checks for 
the dividends were dated many weeks in advance and ac- 
companied by a request that they should not be cashed nor 
deposited before the date on which they were drawn. 

{| We were not able to save this subscriber from the con- 
sequences of his ill-advised venture, because he had “in- 
vested” hastily and investigated at his leisure. But the 
Investors’ Service of FORBES MAGAZINE is now safe- 
guarding his future investments. 

{| The country is being flooded with worthless securities and 
stocks of doubtful value. Certain types of so-called brokers 
fatten on the life-earnings of the thrifty and unsophisticated, 
baiting their traps with irresistible lure of promised riches. 

{| For every good oil stock there are a thousand worthless 
ones, and it is the same with the tractor, the farm machin- 
ery, the motor, and nearly every other type of security. 
Make up your mind to know what you are buying. You 
know what it cost you to save what you have. Why in- 
trust your savings to some one you do not know—as likely 
as not someone the type of Jacob G. Feist? 

{| Investigate First: Then Invest. 


{| Sound investments are difficult to make. Even in purchas- 
ing legitimate stocks and bonds from reliable brokers in- 
vestors need expert and independent guidance. 

{| It is the business of the financial expert of FORBES MAGA- 
ZINE to know security values. There is a time to buy and a 
= to sell securities. Do not do business of this kind in the 

ar 


Here is a schedule of the charges for Forbes Investors’ Service: 


Summary and opinion on one stock 

Summary and opinion on three stocks 

Statement showing how to invest any sum, with selec- 
tion and description of stocks or bonds considered 
most suitable 

Complete analysis and report on investment and specu- 
lative position of any security 


(Estimate furnished upon request) 

We offer an equal service to all clients, whether their invest- 
ments be large or small, whether old friends or newcomers. 
INVESTORS’ SERVICE 
FORBES MAGAZINE, 299 Broadway, New York 








Investors’ Service 


FORBES MAGAZINE 
299 Broadway, New York 
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BUSINESS EDITORIALS 








| Figte hope the agreed upon cuts in 
steel prices will bring in lots of 
business. The reductions cannot be 
viewed as drastic. There may be 
justice, however, in the claim that to 
lower prices further would have 
entailed revision of wage scales. States- 
men and large employers alike are 
anxious to avoid aggravating labor un- 
rest at this time. Some degree of in- 
dustrial inflation is considered prefer- 
able, at least for the time being, to 
further disturbance of wage conditions. 
When things are handled artificially 
there is always danger of mishaps. 
We can and must hope, however, that 
the Government’s price-arranging ex- 
periment—it must not be called price- 
fixing—will work out satisfactorily. 


wo for all spells business for 
all. When labor is poorly em- 
ployed so is capital. 


A MONG other regrettable conse- 
quences of the Senate filibuster 
was the lopping off of funds to keep 
going the United States Employment 
Service throughout the country. Every 
business man, big or little, should 
exercise his influence to have this work 
continued. These bureaus have suc- 
ceeded in placing many thousands of 
ex-soldiers and others. The need for 
them has not passed. Their cost is 
trifling compared with the value of 
the services they are rendering in 
alleviating unemployment. State legis- 
latures should, if necessary, bestir 
themselves to insure the continuance 
of the work. These labor offices con- 
stitute a definite place where the idle 
workman can go and state his case 
with some degree of assurance that an 
opening will probably be found for 
him. He feels that somebody is in- 
terested in his plight and is striving 
to remedy it. It is notorious that the 
Bolsheviki draw their recruits chiefly 
from those without means of gaining 
a livelihood. Anything that can be 
done to check Bolshevism should be 
done promptly and vigorously. 


pe. figure on any very drastic 
fall in the price of any foodstuffs 
exportable to Europe. The world is 
far from overstocked. Transportation 
will shortly be functioning  satis- 
factorily. 


USINESS men here should follow 

closely every industrial and labor 
development in Britain. It is of direct 
interest to American employers that 
the government’s coal commission has 
recommended a seven-hour day for 
underground workers during the next 
two years and a six-hour day there- 
after. Fresh advances in wages are 
also endorsed. Moreover, the com- 
mission, a most influential and repre- 
sentative one, urges that, in the in- 
terest of the country, the colliery 
workers “shall have an effective voice 
in the direction of the mines.” 
response to the men’s demands that 
the coal mines be nationalized, the 
commission goes so far as to declare 
that the present system is faulty and 
that a new plan must be found either 
in nationalization or unification by 
national purchase or joint control. 


Americans should never lose sight of 
the fact that labor agitations and ex- 
periments inaugurated in Britain have 
a habit of crossing the Atlantic. This 
is no time for standpatism. The thing 
to do is to go to the very limit of 
reason in meeting the demands of 
workers and to do it with good grace 
before concessions are wrung from 
employers by force. The present effort 
of the American steel industry to 
maintain war-time wages will be 
followed with the keenest interest by 
the whole business world. 


H AND-TO-MOUTH buying will get 
you into trouble sooner or later. 
Are not the signs that it may be sooner 
rather than later? 


S PRING haviog arrived, at least by 
the calendar, a moderately hope- 
ful view of the unemployment situa- 
tion is justified notwithstanding the 
material increase recorded in the num- 
ber of workers now idle. Considering 
that more than 1,500,000 soldiers have 
already been released the unemploy- 
ment figures must be regarded as 
tolerably satisfactory. New York is 
becoming overrun with idlers, some 
of whom have taken to robbing banks, 
holding up bank messengers and other 
crimes. Bolshevistic activities are also 
rife under the surface. Nevertheless 
the outlook could have been very much 
worse. The federal, state, county and 
municipal authorities surely ought to 
be prepared very soon to provide the 
large amounts of employment which 
they have talked so much about. Before 
long farmers will be sending out S. O. 
S. appeals for workers. Matters should 
then adjust themselves to quite an 
extent. 


iy Baz uneven reports come to hand 
concerning business. Some states re- 
port almost unimpaired prosperity; others 
complain that buying has fallen off dis- 
couragingly. The writer has received 
from the head of a large concern in the 
middle west a letter which humorously 
but significantly portrays a state of mind 
which prevails in quite a few localities. 
He writes: “History may be tangled as 
to who started the war. Rivalry may rage 
as to who fired the first shot for America. 
Statesmen may contend for honors. All 
these things may be uncertainly recorded 
for the confusion of future generations; 
but we know now who first broke under 
the strain, we may record on the imper- 
ishable pages of history the name of the 
first man for whom ‘price regulation,’ 
‘conservation,’ ‘excess profits,’ ‘uphold the 
President,’ ‘win the war,’ and finally ‘re- 
construction’ have proven too much. John 
Gryszowka is the man. John read the 
newspapers about ‘world demand’ and 
‘feed starving Europe’ and bought five 
cases of beans and a case of peanut but- 
ter. And now he has decided. He sends 
us his duplicate with this written on it: 
‘I don’t wan this Order I’m don wit 
evereting’.” John is through with every- 
thing. The bottom has fallen out. The 
world is never going to be worth living 
in again. Business has vamoosed. Hap- 
pily, every cloud has a silver lining. 
America is justified in expecting to see a 
(Continued on page 932) 
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the field to itself. 

















MEN MAKING MARK 








FREDERICK PAGE ROYCE 


Stone & Webster Manager 
Now Operates the B. R. T. 


Nearly every public utility corpora- 
tion, nearly every street railway has 
Competition would 
nvolve expensive duplication of equip- 
nent and in the end mean simply an 
idded burden for the public. This is 
specially true of street railway sys- 
tems. They are monopolies, but mon- 
»polies with very definite limitations as 
to franchises, rates and operations. 
fonopolies, even though they are 
limited or even oppressed by commis- 
sion regulation, have tended to breed 
1 monopolistic spirit in those who 
manage them, and nowhere has this 
1onopolistic spirit been more strongly 
ianifest than in our street railway 
fficials. It is the old-time arrogant 
ionopolist such as the newspaper 
artoonist depicts that has stirred up 
ndying public opposition and brought 
the street railway properties to their 
resent pass. 


REPRESENTATIVE OF NEW 
SCHOOL 


It is the public utility manager of 
the new school, the man who sees the 
langers of monopoly, who is best fitted 
to bring these properties back into 
the esteem of the public and the in- 
estment community. The modern 
nanager knows full well that he has 
the field entirely to himself, but the 
ick of competition simply serves to 
heighten his sense of responsibility. 
le knows that he has a clear track 
ahead of him and, racing against time, 
he sets out to make a record for 
iimself, 

Frederick Page Royce, whom Judge 
Garrison, receiver for the rapid transit 
lines of the Brooklyn Rapid Transit 
ystem, has appointed general mana- 
er, is a representative of the highest 
type of the new school. Mr. Royce 
will have sole charge, under the re- 
ceiver, of operating the lines and he 
will have supervision also of all con- 
struction work. 


Mr. Royce believes in a compara- 
tively simple creed for the guidance 
of those entrusted with the operation 
of street railway and rapid transit sys- 
tems. He believes in obtaining the 
best and most efficient equipment pos- 
sible in order that (1) the service to 
the public may be of the highest stand- 
ard, and (2) that the cost of operation 
may be kept low enough to permit a 
remunerative return on the invest- 
ment. But he puts service first, for a 
service is the be-all and the end-all 
of the public utility business. His 
methods are as far from the monopo- 
listic idea as his thoughts, and in his 
thoughts he is always conscientiously 
trying to put himself in the other fel- 
low’s place. 


SAWS WOOD AND SAYS LITTLE 


An associate in the Stone & Web- 
ster organization, where Mr. Royce 
got his training, sums up his personal 
qualifications in a very few words. 
“Royce has never taken credit for any 
of his accomplishments,” he said. “He 
saws wood and says very little, believ- 
ing that results speak best for them- 
selves. He is eminently fair and 
straightforward, has a good deal of 
driving energy, and a keenly analytical 
mind. For the past two months he 
has been studying the B. R. T. system 
from every angle. He is literally tak- 
ing it apart to find out where the 
trouble lies, and when he finds the 
trouble—as he surely will—he will 
know what to do to remedy it. He 
never tells what he intends to do: he 
does it if it is humanly possible, and 
when it is done he gets busy on some- 
thing else. He is an able organizer 
and surrounds himself with the most 
capable lieutenants he can find, with- 
out fear of ‘organizing himself out of 
a position.’” 

Frederick Page Royce was born at 
Newton, Mass., in 1868, and graduated 
from the Massachusetts Institute of 
Technology in the class of 1890. For 
twenty-eight years, or practically since 
graduation, he has been actively en- 
gaged in the operation and construc- 
tion departments of electric railways 
and other public utilities. For several 
years he was the executive head of a 
group of public utilities in Massachu- 
setts, and since 1909 he has been an 
associate manager of the Stone & 
Webster organization. The Store & 
Webster organization, it is hardly 
necessary to say, has a national and 
international reputation for the ex- 
cellence of its personnel and the num- 
ber of its outstanding achievements in 
the public utility field. 


A whole world order is passing 
away. There is danger of things go- 
ing too far and giving Europe a set- 
back from which she will not recover 
for generations. The evils bred by 
hunger threaten not merely the old 
institutions, but civilization. We saved 
the soul of civilization; now let us 
care for its sick body. One of the 
first steps must be to create an or- 
ganization against hunger and ration 
all the countries where disaster 
threatens.—General Smuts. 
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cially in life insurance. 


promptly forwarded. 


small one. He put it off. 


him and enclosed an interestin 
tled: “HOW MUCH INSURA 
TO CARRY?” 


from his wife, who wrote: 


twe children.’’ 


too late. 


too late. 


POSTAL LIFE. 


To find out how 
easy it is and how 
little it costs, just 
drop a line to the 
Company, mentioning 
FORBES MAGAZINE 
for April 5, and giving 
(a) your exact date 
of birth, and (b) your 
occupation. Insur- 
ance particulars will 
be promptly sent you 
—by mail only. Ad- 
dress, 


Postal Life 
Insurance 


Company 
WM. R. MALONE 
President 
511 Fifth Ave., 
Cor. 43rd Street 
New York City 











Tate—SH4KPSPRPARE 


Sad words those—“Too Late”’—for they 
always emphasize what might have been 
and should have been but was not—espe- 


In March, 1915, a man living in Florida wrote 
to the POSTAL LIFE INSURANCE COM- 
PANY for insurance-information, which was 


As he did not reply, other letters, with printed 
matter, were sent suggesting that he protect his 
family by taking out a policy, even though a 


Finally in October, 1918, the Company wrote 
booklet, enti- 
CE OUGHT I 
Then, after more than three 
years, an answer came—not from him, but 


“Your letters and your interest in my 
husband’s insurance appreciated. 
He died one week ago from pneumo- 
nia—without insurance and leaving 


Like most husbands he doubtless intended to take out 
a policy, but like many careless ones, he put it off until 


It was too late to protect his family after he was dead, 
or even after he was sick. There was a time he could 
have done it quickly and at little cost, but he waited until 


As the cost increases with each year’s 
advance in age, the time for everyone to 
insure is now, and in a company which 
stands for safety, service and saving—the 
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Strong Postal 
Points 


FIRST: Standard Polley 
reserves. urces more 
than $9,000,000. Insurance 
in force nearly $40,000,000. 

SECOND: Old-line legal 
reserve Insurance—not fra- 
ternal or assessment. 

THIRD: 942% dividends 

aranteed In your Polley 


and the contingent 
earned. 


dividends paid 
FOURTH: Standard Pol- 


Authorities. 
SIXTH: High medical 
standards in the selection 
risks. 


SEVENTH: Polleyhold- 
ers’ Health 
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NDUSTRIAL PREFERRED stocks 

offer attractive investment oppor- 
tunities at the present time. Most of 
our industrial concerns have had a 
very prosperous time during the war, 
and those that were capably managed 
have put away surplus earnings in big 
chunks and cut off large slices of their 
funded debt. They are, many of them, 
in a stronger position now than they 
ever were before. 

Where the future outlook is favor- 
able there is no more attractive in- 
vestment today than the industrial 
preferred stock. In most cases divi- 
dends on these issues are cumulative, 
and many of them carry sinking fund 
provisions, which serve to sustain the 
market and gradually reduce the out- 
standing amount. They should be in 
the first line of those investments 
which will begin to reflect the return 
toward normal conditions in the 
money market following the fifth and 
last popular flotation of Liberty Bonds. 


ATTRACTIVE PREFERRED STOCKS 


For the guidance of the investor 
who wishes to make a large or small 
investment in cumulative preferred 
stocks of industrial concerns with 
attractive future possibilities there is 
incorporated herewith a table listing 
seven different issues representing 
seven different industries—equipment, 
woolen goods, oil and public utilities, 
food, iron and steel, chain stores and 


BOLSHEVISM 





DEFEATED — 


How one man has 
Solvéd the Labor Problem 
for 40 Corporations 


His name is John Leitch and he has, by the 
operation of a single big idea, done away 
entirely with the ill-will and antagonism of 
labor. He has gotten from 30% to 300% more 
work from the workers. He has increased the 
production, lowered the costs, cut the gigantic 
wastes, paid bigger wages to labor and big- 
ger profits to capital. He has done what men 
have considered the impossible. He has not 
only revolutionized labor conditions, but he 
has also given capital a new chance. The solu- 
tion of the labor problem is the defeat of Bol- 
shevism, and the solution of the labor prob- 
lem is here. The book is now available under 
the title of 


MAN TO MAN 


The Story of 
Industrial Democracy 


The plan is open to everyone who wants to 
investigate the workings of this big idea. 





Leitch. 1 will elther return the book to Ca 
you $2.00 within five days after 1 recetve the book. 
Name..... PSdecdcveiedsccecescce ceecsooes 
BODE. ccccicsocscccegecscse tedcee es 











FORBES MAGAZINE 


OPPORTUNITIES FOR INVESTORS 


Cumulative Preferred 


Stocks of Prosperous 


Concerns Representing Various Industries 
~. . By J. G. DONLEY, Jr. 


automobiles. One _ preferred stock 
from each of these groups may be 
purchased for a total cost, around cur- 
rent prices, of $696, upon which the 
yearly dividends would amount to $48, 
or a return on the investment of about 
6.8 per cent. 

The American Locomotive Company 
has had a varied earnings record, as 


ments were deferred, to be made up 
later in debenture scrip. The Cities 
Service Company is now one of the 
largest producers of oil in the country, 
and it controls public utility prop- 
erties located in sixteen states of the 
United States, and the Dominion of 
Canada, serving approximately 200 
communities. Net tangible assets show 














INDUSTRIAL CUMULATIVE PREFERRED STOCKS 


American Locomotive .............. 
American Woolen ............... 00% 
SRI NOR aS no os wns cass eats 
Corn Products Refining............ 
Republic Iron & Steel............. 
SS. reewe COmesne sc) 6s ..s cc aes 
Studebaker Corporation ........... 


Price About Dividend Return 
105 7 6.7 
100 7 7. 

80 6 7.5 
106 7 6.6 
104 7 6.7 
106 7 6.6 

95 7 7.4 
696 48 68 
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has in fact been the case with all of 
the other equipment concerns; but 
dividends at the rate of 7 per cent. 
have been paid on the preferred stock 
since organization in 1901. In 1915 
nothing was earned on the preferred 
stock, but the earnings of the preced- 
ing two years had totaled 33 per cent. 
on this issue, so that the directors 
were fully warranted in drawing upon 
surplus to preserve the investment 
standing of the preferred stock. The 
company has no funded debt, and no 
mortgage can be placed upon the prop- 
erty without the consent of two-thirds 
of the preferred stockholders. Earn- 
ings for the past ten years have 
averaged fully 15%4 per cent. on the 
preferred stock, and it is fully covered 
by net tangible assets, with a balance 
equal to considerably more than par 
for the common. Net working capital 
on June 30, 1918, stood at $26,300,675 as 
against the $25,000,000 preferred stock 
outstanding. 


CITIES SERVICE PREFERRED 


The American Woolen Company lost 
no time after the armistice was signed 
in disposing of its surplus stocks of 
manufactured woolen goods at auction, 
and the company is now in shape to 
take things as they come. Dealers’ 
stocks of goods for civilian use are 
low, and the outlook is for plenty of 
forward business. There is $40,000,000 
preferred stock outstanding, upon 
which dividends have been paid at the 
rate of 7 per cent. since organization 
in 1899. For the ten years ended with 
1917 earnings averaged 9.64 per cent. 
on the preferred stock, but for the 
last three years of this period the 
yearly average was brought up to 
about 17 per cent. The company has 
no funded debt, and there is a very 
substantial equity in net tangible 
assets back of the preferred and com- 
mon stocks. 

The outstanding amount of Cities 
Service preferred stock has _ been 


largely increased in recent years, but 
dividends are being earned more than 
five times over on the $67,906,732 6 per 
cent. cumulative stock now outstand- 
ing. It has a dividend record dating 
back to 1911, although there was an 
eighteen months’ period when pay- 


double the par value of the common 
after full allowance for the preferred 
stock and a funded debt of about $30,- 
000,000. This stock is an ideal busi- 
ness man’s investment, with pro- 
nounced profit-making possibilities. 


STUDEBAKER’S OUTPUT 
INCREASING 


The struggle to feed the world while 
10,000,000 men were fighting has 
brought great profits to all of the food- 
producing companies, and Corn Prod- 
ucts has been no exception. The out- 
look is good for the next two years, 
and as an investment the preferred 
stock would do to hold permanently, 
for its asset valuation is growing 
steadily. The company has about 
$6,000,000 funded debt, which outranks 
the $29,826,867 preferred stock. Earn- 
ings for the ten years ended with 1917 
have averaged about 12 per cent. on 
the preferred issue, but regular divi- 
dends at the rate of 7 per cent. have 
been maintained only since the begin- 
ning of 1917. Before that date the 
record was variable, but the full 
accumulation of back dividends was 
paid off by an extra distribution of 
191/6 per cent. in 1917. 

The Republic Iron & Steel Company 
is in the strongest financial condition 
of any of the independent steel con- 
cerns, and it has the record of having 
stored away the largest percentage of 
undistributed earnings of any steel 
company on the list. Despite profits 
running as high as 51.88 per cent. on 
the common stock in 1917 no more 
than 6 per cent. has been paid on the 
junior issue in any one year. Back 
dividends have been paid off out of 
war profits, and the preferred stock 
now deserves rating as an excellent 
business man’s investment. Net work- 
ing capital is fully equal to the $25,000,- 
000 preferred issue, and the asset posi- 
tion is so strong that the common 
stock is covered twice over after 
allowing for some $15,000,000 bonds 
and the par value of the preferred. 

The chain-store companies have 
been phenomenally prosperous during 
the past three or four years. War 
economies brought them a host of 
new customers, and most of these they 
will hold. The expansion of these con- 


cerns is generally financed out of 
surplus earnings, and money so in- 
vested brings in accumulative returns. 
There is only $2,000,000 S. S. Kresge 
Company preferred stock outstanding, 
upon which earnings since the forma- 
tion of the new company in April, 
1916, have averaged more than 97 per 
cent. annually. On December 31, 1918, 
net working capital stood at $5,241,- 
983, or fully two and one-half times the 
outstanding preferred stock. Funded 
debt consists of only one mortgage, 
amounting to but $310,000. 

The Studebaker Corporation has 
$10,965,000 7 per cent. cumulative pre- 
ferred stock outstanding and no 
funded debt aside from the recently 
issued $15,000,000 serial notes. The 
company’s 1918 production of cars was 
small because of the receipt of large 
war orders, and its whole last year’s 
output of about 25,000 motor cars has 
been sold out. The company is now 
entering a period of capacity output, 
which should mean a large increase 
in earnings. The $15,000,000 notes 
recently sold were issued to retire all 
ordinary bank loans, the balance of 
the proceeds to be applied to the con- 
struction of a modern new automo- 
bile plant at South Bend, to be finished 
by 1920, and probably a year prior to 
the first $1,000,000 maturity of the serial 
notes. The new plant is to have a 
capacity of 100,000 cars per annum and 
with the Detroit plant facilities of 
60,000 cars per annum will, it is be- 
lieved, double the manufacturing ca- 
pacity. Net working capital on Oct. 
1, 1919, was $24,273,152, or nearly equal 
to the preferred stock plus the notes. 
Dividends have been regularly paid on 
the preferred since organization in 
1911. From the standpoint of possible 
appreciation in value, Studebaker pre- 
ferred, which sold as high as 119% in 
1915, 114 in 1916, and 10856 in 1917, is 
one of the most attractive preferred 
issues in the ‘ist. 


“The Earning Power of Railroads,” 
1918-19 edition, has recently been 
issued for the guidance of investors 
and students of security values. This 
handy little volume, which has been 
compiled and edited annually for a 
number of years by Floyd W. Mundy, 
of James H. Oliphant & Company, has 
come to be recognized as a standard 
authority on railroad properties. Impor- 
tant statistics and other facts relating 
to the earning power and to the securi- 
ties of railroads are arranged in con- 
venient form for ready reference. The 
statistics are given for practically all 
the important railroads in the United 
States and Canada, with a few others, 
the securities of which are known in 
a greater or less degree to American 
investors. 

* * * 


United States Steel Corporation stock- 
holders total 152,899—80,120 preferred and 
72,779 common, the later a new high 
record. 

* *¢ #8 


A great expansion in American trade 
with Mexico is looked for by the 
largest corporations here. Standard 
Oil’s plan to build an enormous re- 
fining plant as near as feasible to 
the Mexican oil ports is significant. 


* * * 


Women shoppers state that they 
can now find not a few bargains in 
dry goods stores—that is, bargains 
as contrasted with previous prices. 
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Bee AND COFFEE are taking the 
place of alcoholic beverages, and 
already there has been a notable in- 
crease in their consumption. Realiza- 
tion of this has been the main consid- 
eration back of the increasing popu- 
larity of the Jewel Tea Co. common 
stock in recent market sessions. Jewel 
Tea common is based entirely on 
“good-will” and earning power, for the 
$12,000,000 common stock is balanced 
on the books of the company by a 
credit item for an equal amount cov- 
ering “good-will.” But there is only 
$3,800,000 7 per cent. cumulative pre- 
ferred stock ahead of the common, so 
that this issue has a larger equity in 
earnings than many a common stock 
issue with an important accumulation 
of the net tangible assets back of it. 
Earnings for the year ended Dec. 31, 
1917, were equal to $10.68 a share on 
the common stock, after allowance for 
taxes, and for 1918 it is to be expected 
that the final report will show a sub- 
stantial margin, even after a greater 
allowance for taxes. Net sales in 1918 
were $15,137,634, as compared with 
$15,309,408 in 1917. The Jewel Tea Co. 
serves directly over 1,000,000 custom- 
ers, selling its goods under its own 
name and brands. It imports, blends, 
roasts and packs all its own coffee, 
and in general buys at first hand or 
manufactures all the products it deals 
in, and sells them directly to the con- 
sumer. Sales of coffee and teas make 
up about 80 per cent. of the company’s 
business. 


* * * 


Go common’ has fluctu- 
UO ated widely during the past two 
years. In 1917 the high was 110% and 
the low 33%, and in 1918 the high level 
was 72% and the low was 33%. So far 
this year the high has been around 
65%4 and the low 4534. Back in 1917, 
when Studebaker reached the lower 
80s, on its way down from the 1916 
high level of 195, there were many 
wise people in Wall Street who 
thought it was low enough to buy 
for a long pull. In fact there were 
few who believed it would sink much 
lower—for had it not had a decline 
of 110 points? Now-a-days, with the 
stock fluctuating between 60 and 65 
it has few friends, and yet shrewd 
judges of market values believe that 
it will prove to be one of the best 
long-pull purchases in the entire mo- 
tor list. Venturesome traders, misin- 
formed as to the financial status of the 
company following the offering of 
$15,000,000 notes, went heavily short of 
Studebaker around 50 and below. Then 
there came a 15-point rally, during the 
course of which these sellers were 
severely punished, and now a new crop 
of bears on the stock have been put- 
ting out a line of shorts around and 
above 60. Meanwhile, the banking in- 
terests who know most about the in- 
side position of the company and who 
have abiding faith in the future 
growth of the motor industry have 
been making heavy accumulative pur- 
chases at current prices. Those who 
have been watching the game from a 
disinterested point of view are won- 
dering how long it will be before the 
supply at the existing comparatively 
low figure is exhausted so that the 
persistent bear interests will be forced 
to bid against the inside clique in 
order to cover their contracts. There 
are possibilities of some interesting 
fireworks. 
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HITE MOTOR CO., which turned 

out between 10,000 and 11,000 mo- 
tor trucks last year, is expected to 
show earnings for 1918 equal to about 
$18 a share for the capital stock; of 
$50 par value, or 4% times the current 
dividend rate. And there is more than 
this earning power back of White Mo- 
tor stock, for the balance sheet of 
Dec. 31, 1917, showed net tangible as- 
sets amounting to $15,700,000, or $49 
per share. With respect to working 
capital, White Motor is better fixed 
than any of the motor concerns, net 
quick’assets amounting to nearly $43 
per share. The management is capable 
and has a well-deserved reputation for 
conservatism. With the additional 
plant capacity acquired during 1918 it 
should be possible to maintain earn- 
ings at a high figure, so that the stock 
is being considered a likely candidate 
for a substantial dividend increase 
within the next year or two. 


* * * 


H< PRICES are here to stay, 
according to the viewpoint of 
Professor Irving Fisher, of Yale. The 
Bache Review quotes him as follows: 
“We are on a permanently higher 
price-level, and the sooner the busi- 
ness men of the country take this 
view and adapt themselves to it, the 
sooner will they save themselves and 
the nation from the misfortune which 
will come if we persist in our present 
false hope. Business men should find 
the facts. To talk reverently about 
1913-14 prices is to speak a dead lang- 
uage today. The buyers of the coun- 
try, since the armistice, have made an 
unexampled attack upon prices through 
their waiting attitude, and yet price 
recessions have been insignificant. The 
reason is that we are on a new high 
price-level, which will be found a stub- 
born reality. Business men are go- 
ing to find out that the clever man is 
not the man who waits, but the one 
who finds out the new price-facts and 
acts accordingly.” 


es 


GC STOCKS have all along been 
regarded as peace stocks, for the 
reason that the difficulties of high 
costs and labor shortage are expected 
to be remedied under normal condi- 
tions. On the Curb market there are 
some attractive low-priced issues, such 
as Tonopah Divide, which has recently 
struck some very rich ore, and United 
Eastern and Hollinger Consolidated. 
On the Stock Exchange, Alaska Gold 
may be expected to rally somewhat in 
sympathy, but this company’s mine has 
never recovered from its slump and 
from all indications is not likely to. 
The involuntary investor who is tied 
up in this issue at higher prices would 
do well to switch to some of the at- 
tractive’ Curb issues, or to Alaska 
Juneau which has a promising mine 
and has raised the money from stock- 
holders who have faith in the property 
for much needed mill improvements. 





Zimmermann & Forshay, who for the 
past forty-two years have been located 
at 9-11 Wall Street, have removed 
their offices to 170 Broadway, where, 
with enlarged office space and in- 
creased facilities, they will continue 
the business so long and successfully 
conducted at the corner of Wall and 
New Streets. 
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A Question for 
Thinking Business Executives 


If you admit the obvious faet that excellence of service is the 
principal factor in the growth of banks,— 


Then, when considering the matter of your Saint Louis 
banking connection, must you not, in justice to your own 
interests, give consideration first to that bank which has at- . 
tained the greatest growth? 


The National Bank of Commerce 
in Saint Louis 
Resources more than ....... ..$85,000,000.00 


Largest bank in the Middle West. 


JOHN G. LONSDALE, President 

W. B. COWEN, Vice-President 

W. L. HEMINGWAY, Vice-President 

R. F. MeNALLY, Vice-President and 
Cashier 

W. M. CHANDLER, Vice-President 





























Zimmermann & Forshay 


Members of the New York Stock Exchange 


HAVE REMOVED 
FROM 9 & 11 WALL ST. TO 


170 BROADWAY 


Telephone Cortlandt 90 





























Compare Your Life 


po ag Need lige Rp thee rage tena on gy toner Learn how they 
met obstacles, what they advise other men to do. The story of their trials 
and triumphs will be a source of renewed hope to you. 


“Stories of Achievement” 
Life siethods and En Ry — YA 
gf Grant, 
ge Gent fres fer exemination. 
FORBES MAGAZINE, 299 Broadway, New York 
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Business and Financial News 
Epitomized in the 


BUSINESS DIGEST 


and 


INVESTMENT WEEKLY 


The most important matter extracted from the 
best business publications that those who run 
may read. 


A tightly packed periodical for very little 
money. $95.00 per annum. 


Business Digest and Investment Weekly is read 
—page by page—which makes it an unusually 
good advertising medium. 


The advertising rates should interest you. 


ARROW PUBLISHING CORPORATION | 


(241 WEST 37th STREET 
NEW YORK 


Business Forecast 
(Continued from page 926) 


quotations have moved quite irregu- 
larly. We still believe that good stocks 
and bonds will reach higher levels later 
in the year, but it is by no means 
certain that temporary recessions are 
over. Profits therefore might be taken, 
at least to some extent, on spurts. 


After the Victory Loan has been 
placed there should set in a recovery 
in all war bonds. 


The railroad outlook is still clouded. 
The temporary financial requirements 
of the Railroad Administration will, 
of course, be taken care of by one 
means or another; but just what terms 
will be fixed for the future operation 
of the roads under their private 
ownership is still far from clear. It 
is encouraging to note, however, that 
the public attitude toward the rail- 
roads has undergone a_ complete 
change since pre-war days. The pub- 
lic now realizes that unless the rail- 
roads are given fair treatment good 
service cannot be expected. The rea- 
sonable attitude for investors to take 
at this stage is one of hopefulness. 

Among industrials the stocks of 
the companies supplying food would 
appear to be particularly attractive. 
If the agreed upon quotations for iron 
and ‘steel can be maintained, and if 
general buying develops, then the 
better grade steel stocks should prove 
profitable purchases. Companies in 
line to benefit from a building boom 
should also command favorable atten- 
tion. In Wall Street the automobile 
stocks are well spoken of. 

Finally, the formal signing of peace 
can scarcely fail to have a helpful, 
sentimental influence in every direc- 
tion. 


Business Editorials 
(Cotninued from page 928) 


very bright lining of its business cloud 
before many months pass. Meanwhile, 
irregularity is probable. 


HY do businesses fail? It is a re- 

markable fact that there were fewer 
failures last year than for any previous 
year in a third of a century. Yet all 
sorts of abnormal trade conditions had to 
be contended with. Businesses fail far 
less frequently because of conditions be- 
yond control than because of the fault and 
inefficiency of those conducting the busi- 
ness.. In an exhaustive analysis, Brad- 
street’s says: “In 1918 86 per cent. of 
the failures were classed as due to the 
individual, and only 14 per cent. were 
charged to extraneous causes. In 1917 85 
per cent. of all failures were charged to 
the individual and only 15 per cent. to 
outside causes; in 1916 the proportions 
were 81.5 per cent. personal and 18.5 per 
cent. non-personal, and in 1915 the pro- 
portions were 74.4 and 25.6 per cent., re- 
spectively. Never before 1917 in the quar- 
ter century of Bradstreet’s experience in ° 
this sort of statistical work was the per- 
centage due to the individual himself as 
high as 85 per cent., the nearest approach 
to this being 82 per cent. reached in 1910 
and 82.3 per cent. reached in 1890.” Causes 
of failures are thus grouped into two 
classes: Due to faults of those failing: 
Incompetence (irrespective of other 
causes); inexperience (without other in- 
competence); lack of capital; unwise 
credits; speculation (outside regular busi- 
ness) ; neglect of business (due to doubt- 
ful habits) ; personal extravagance; fraud- 
ulent disposition of property. Not due 
to faults of those failing: Specific con- 
ditions (disaster, war, floods, etc.) ; fail- 
ures of others (of apparently solvent 
debtors) ; competition. 
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BRITISH COMMENT ON FORBES 


Space is getting short, but we musi 
find room for a few words about the 
Christmas issue of Forbes Magazine 
It is fine. We are always glad to re- 
ceive this publication. It has always 
something fresh to say and it is al- 
ways constructive. It is so easy to 
criticize and dictate. The magazine 
which is of real-value to the business 
community is that which can offer 
suggestions and which always realizes 
the human side of business. Forbes 
Magazine is a progressive magazine 
for live American business folk—and 
for British business folk too.—High- 
am’s Magazine, London. 

* s « 


WHAT “KEYS TO SUCCESS” WILL 
DO FOR YOU 


There will never be a record of 
the number of men who have become 
successful through reading the “Keys 
to Success” that have been printed 
for their benefit. It is safe to as- 
sume, however, that most of the suc- 
cessful men have followed some cer- 
tain policy and have thought out 
their campaign of action, somewhat 
as a general would plan his work on 
the field. ; 

B. C. Forbes is the author of the 
latest mental stimulator toward 
achievement, and naturally he calls 
his book “Keys to Success.” Each 
chapter is followed by a lesson show- 
ing the reader how to develop the 
qualities described and emphasized in 
the preceding pages. There is no 
doubt but the man who reads will re- 
adjust certain habits of mind, will 
bolster his determination, and will be 
set to thinking along lines for his 
ywn advancement. 

The book may lay the foundation 
tones for more than one successful 
-areer.—Oakland Tribune, Cal. 


Press and Readers Comments 


“KEYS TO SUCCESS” INSPIRES 


I want to express to you my hearti- 
est thanks that you put into book 
form “Keys to Success.” I read your 
book to and from my business each 
day on the cars, and I feel that the 
inspiration I have derived from these 
chapters has been worth. many, many 
times the cost of the book. If I ever 
achieve the success in my chosen vo- 
cation that I am determined to, I 
shall give no small measure of credit 
to “Keys to Success.” 

EDWIN F. C. COOPER. 

Newport News, Va. 

** * 
THE MISTAKES OF WEALTH 


Forbes Magazine ridicules the pur- 
chase and parade by the wife of a 
steel magnate of a fur coat reported 
to have cost $75,000. It wants to know 
how many anarchists, how many Bol- 
shevists, this kind of thing is going 
to breed. 

It is unfortunate that even a rela- 
tively few of the people of wealth 
should adopt these means to excite 
the envy and humble the pride of their 
fellows. Surely they deceive them- 
selves when they adopt such measures, 
for it is not envy they create so much 
as it is scorn. The emptiness of it all 
must appeal to them in their rational 
moments. But, as Forbes Magazine 
suggests, they afford material upon 
which Bolshevists play with all the 
force of their windjamming tongues. 
It was this sort of thing that gave 
wings to the cry of the Russian Reds: 
“Steal what has been stolen.” 

We are not proposing that dis- 
gruntled people, with no eye for the 
beautiful and the luxurious, should be 
pandered to. What we say is that 
there are limits to which wealth 
should seek to extend itself—Free 
Press, London, Ont. 














THE NEW ECONOMY 


Pat—“This is the foist time inny of 
these corporations hev done innything 
to binnefit the workingman.” 

Mike—“How is that, Pat?” 

Pat—“It is this siven-cint fare. I 
hey bin walkin’ to and from me work 
and savinn tin cints, and now I kin 
save fourteen cints.”"—Boston Tran- 
script. 

** * 


BAPTISM, MARRIAGE, DEATH 


John D. Rockefeller, Jr., tells a story 
ibout a miner who explained one day 
to a bishop why he never went to 
church. 

“You see, bish, it’s like this,” the 
miner said; “the fust time I went to 
church they threw water in my face, 
and the second time I went they tied 
me up to a woman I’ve had to keep 
ever since.” 

The bishop. smiled grimly. 

“And the third time you go,” he said, 
“they'll throw dirt on you.” 


THE ONLY DIFFERENCE 


A crabby millionaire, as he climbed 
out of his limousine, was approached 
by a newsboy. “No, I don’t want any 
paper. Get out,” he snarled. “Well, 
keep your shirt on, boss,” replied the 
newsboy. “The only difference be- 
tween you and me is that you are mak- 
ing your second million and I am still 
working on my first.” 


*~ * * 


GETTING A RAISE 


A year ago a manufacturer hired a 
boy. For months there was nothing 
noticeable about the boy, except that 
he never took his eyes off the machine 
he was running. A few weeks ago the 
manufacturer looked up from his work 
to see the boy standing beside his 
desk. : 

“What do you want?” he asked. 

“Want my pay raised.” 

“What are you getting.” 

“Three dollars a week.” 

“Well, how much do you think you 
are worth?” 

“Four dollars.” 

“You think so, do you?” 

“Yes, sir; an’ I’ve been thinking so 
for three weeks, but I’ve been so 
biamed busy I ain’t had time to speak 
to you about it.” 

The boy got the raise—N. C. R. 
News. 
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b th 
~ KEYS TO SUCCESS yours. You can’t lose anything a sending for the ‘boo — 


TAKE THE 


FORBES ROAD 


TO SUCCESS 


You can make yourself earn more and enjoy doing it. You 
can drive yourself ahead, get more out of life and make your 
effort a pleasure if you follow the FORBES way—the way 
big business men have succeeded. 

Mr. Forbes has led our nation’s business leaders to tell him 
the vital secrets of their success and he has put these factors 
down in a very interesting and forceful way in his “Keys to 
Success” which have appeared regularly in FORBES. 

But he has added to each of these “Keys” a down-on-the- 
ground, practical lesson which shows how YOU can develop 
these same characteristics that bring achievement. These 
lessons were prepared by a widely-known vocational educator 
who has had years of experience in developing young men and 
women. 

Thus these “Keys to Success” plus the lessons form a prac- 
tical course in the theory and practice of succeeding in life. 
bio course is now issued complete in book form under the 
title: 


KEYS TO SUCCESS 


PERSONAL EFFICIENCY 


The thirty qualities essential to the man or woman who aspires to 
attain business and personal supremacy are discussed in a human, man- 
to-man way by a man who has dug deep into the fundamentals that are 
the basis of the attainments of America’s leading business men. Each 
chapter takes up one quality. 

They are not sermons—far from it! As lively as short stories, as 
absorbing as novels, they are the kind of reading that makes your spare 
time a pleasant recreation and at the same time builds your future 
success. Every line, every sentence is brim-full of boiled-down, stimu- 
lating and force-building ideas. The chapters were really written by 
hundreds of captains of industry, statesmen, and sages who are authori- 
ties on these subjects. Mr. Forbes has presented the essence of their 
wisdom in a lively, modern way and in organized graspable form. 

Some of the fundamental character-making principles taken up are: 
forming right ideals, laying good foundations, thinking clearly, sticking 
to it, building enthusiasm, will-power, memory, self-reliance, and making 
and grasping opportunities. 


A few of the men whose guidance you get in 


KEYS TO SUCCESS 


E. H. Gary, Chas. M. Schwab, F. A. Vanderlip, H. L. Doherty, Daniel Willard 
James J. Hill, Wm. L. Douglas, E. P. Ripley, J. B. Duke, Irving T. Bush, Wm. H. 
Rankin, A. H. Wiggin, F. W. Frueauff, C. H. McCormick, H. P. Davison, Chas. E. 
Mitchell, Sir Thomas Lipton, Christian Girl, Seward Prosser, Chas. H. Sabin, 
Marshal Joffre, David Lloyd George, F. W. Woolworth, T. Coleman du Pont, 
Jacob H. Schiff, Paul M. Warburg. 


Both by advice and example these leaders show you the road to success. 


SEND NO MONEY 


Get the FORBES Course on approval. Simply fill out and mail the attached 
for five days’ free examination, without any 


. 
. 


; open. This —~ 3 you the boo 
obligation to keep it. You merely agree to return the volume within five days 


or to send remittance in payment. 
Begin now to make the big ~ yy of today and tomorrow YOUR OPPOR- 
a flying start into your future achievement by makin ese 


and you do stand to gain much. Send for coupon today. 


B. C. FORBES PUBLISHING COMPANY 
299 BROADWAY NEW YORK 


FREE EXAMINATION COUPON 


B. C. FORBES PUB. CO. 
299 Broadway, New York 
Please send me fer five days’ free examination KEYS TO SUCCESS Personal 
Efficiency. Price, $2.00 net, postpaid. 
‘ I agree » return the book within five days of its receipt or to send a remittance 
In paymen 
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Why does Swift & Company handle 


poultry, butter, and eggs? 


For the identical reason that your retail 
dealer handles them. 
He has the ice box necessary to keep meat 
fresh and equally necessary to preserve poul- 
try, butter, and eggs. 


And he can reduce his expenses for rent, 
salesmen, and delivery service, by selling 
more goods. 

And he can serve you—because you often 
like to buy poultry, eggs, butter, and cheese, 
when and where you buy your meats. 


It would be inexcusably wasteful if he did 
not do this. 


Just so with Swift & Company. 


The retail dealer finds it a convenience to buy 
other goods besides meat from us. 


We have the equipment—refrigerator cars 
and refrigerated branch houses built to keep 
meat fresh and just as necessary to preserve 
poultry, butter, and eggs. 


And we have the distributing organization— 
branch supply houses, salesmen, and delivery 
equipment taking our goods to the retailer’s 
store. 


It would be an inexcusable economic waste 
to use this nation-wide distributing organiza- 
tion for nothing but meats. 


Our entire selling cost is kept down by volume 
of business, made larger by handling poultry, 
butter, and eggs. 


Swift & Company furnishes the most direct 
marketing route from the farm to the retail 
dealer. 


Swift & Company, U.S. A. 


Established 1868 
A nation-wide organization owned by more than 23,000 stockholders 
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Housing America’s Railroads 


Che fixed capital investments of railroads, like other 
public service corporations, must be most carefully 
made. Government supervision requires that build- 
ings, shops, etc., be constructed on the basis of lowest 


ULTIMATE Cost. 


Operating conditions are especially severe in the rail- 
road field. Sulphurous gases quickly corrode ordi- 
nary metals—painting scarcely delays the destructive 
action. | 





It is significant therefore that leading railroads have 
built with 






ROOFING and SIDING 


The triply-protected steel sheet is immune to the action of 
sulphurous gases and chemical fumes. 


APM Construction involves a minimum of maintenance expense. 
/t never requires painting. APM sheets are adapted to standard 
building construction and are readily applied to both steel and 
wood framework. Made in two permanent colors—Red and 
Black. 


Bulletin 5521 gives complete information on Asbestos Protected 
Metal and illustrates many important installations. 


FORMERLY 


ASBESTOS PROTECTED METAL CO 


FIRST NATIONAL BANK BUILDING, PITTSBURGH, 





« ROBERTSON £2 


Some Railroads 
that have built 
with “APM” 
Chicago & North 
Western Railroad 
Chicago & Western 
Indiana Railroad 


Columbus’ Railway, 
Power & Light Co. 


Erie Railroad Co. 


Fonda, Johnstown & | 
Gloversville Rail- 
road 


Rochester Railway & 
Light Co. 
Pennsylvania Railroad 
Pittsburgh & Shaw- 
mut Railroad 
Tennessee Coal, Iron 


& Railroad Co. 
Union Tank Line Co. 





U. S.A. 





BUILDING 
PRODUCTS 





FORBES MAGAZINE 


rare ghee oface eS Sie 


LS 











PY\HERE is a simple, straightforward 

I pledge to you. It means that we stand 
back of your dealer every time you buy any- 
thing bearing the Wilson label. Our label 
embodies our good reputation with the public 
—which means that our products must have 
your friendship and your confidence. 


The food products—meats, fruits, vegetables 
and table specialties—bearing the Wilson 
label are selected, handled and prepared with 
the respect they deserve. 
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V | 7E are just as careful, just as thoughtful, 

as your own mother would be. We 
want our products to convince you that you 
cannot find anything better—and we intend 
that the Wilson label shall always carry 
that message to you personally. 


Today the T7-shaped Wilson label is the 
mark which tells of public favor honestly 
deserved and thoroughly won. More than 
that, it is our constant promise to respect 
and hold your confidence. 


“Tid mank RALMEROIES IROL) you. quanantee” 


CHICAGO 


Majestic Ham, Bacon and Lard 


Clearbrook Butter and Dairy Products 


Certified Fruits, Vegetables, Meats and Table Specialties 


If your dealer cannot supply you with Wilson Pure Food Products, write us 
giving his name and address and we will arrange to provide your requirements 
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The Wilson Label Protects Your ‘Table 





